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Che CEconomist. 


THREE PER CENT. 


AFTER remaining for six months at 2 per cent., the Bank 
rate was on Thursday last advanced to 3 per cent. The 
movement was fully expected, and has, indeed, produced 
acertain sense of satisfaction. By many it is regarded 
as an indication that the depression which has been 
weighing upon us ever since the collapse of the Barings 
is at last being thrown off, and that better times may 
now be looked for. Unfortunately, however, there is 
really nothing to support this view. There is certainly 
as yet no improvement in the general condition of trade, 
and although there has latterly been more activity on the 
Stock Exchange, there is no such revival of business 
there, nor even the prospect of such a revival, as would 
affect the money market. So far as immediate or 
prospective home demands are concerned, the Bank rate 
might just as well have been left where it was. 

It is entirely to the foreign withdrawals of gold that the 
upward movement is due. Within the past three weeks 
or so these withdrawals have amounted in the aggregate 
to close upon £2,000,000, and in face of such a drain upon 
its resources the Bank was bound to take measures to 
protect itself. The only question is whether the present 
advance of its rate will prove a sufficient protection, and 
as to that there must be considerable doubt. It is true 
that the Bank reserve is now considerably larger than 
what has usually been held at this time of the year, and 
consequently can better bear reduction. But then 
there are reasons why greater strength than usual 
is needed. We know that Austro-Hungary must have gold 
with which to carry out the scheme of currency reform 
upon which the two Governments have embarked. Chili 
also wants gold in order to restore her paper currency to 
a specie basis. Both of these are new demands, which, 
although they are not likely to be unduly pressed, will 
always be hanging over the market and causing an absorp- 
tion of the metal whenever opportunity offers. Then the 
Russian Government is seemingly either finding it neces- 
sary to amass gold, which it nominally hypothecates as 
cover for new note issues, or is using its power to take 
gold in order to disturb plans of which it does not 
approve. It is necessary to wait and see how all these 
demands develop themselves before it will be possible to 
form any decided opinion as to the probable efficiency 
of the 3 per cent. rate, but there is one consi- 
deration which makes it desirable that if there is 
any doubt as to its proving efficient, the Bank 
directors should not hesitate to take further action. 
If, as is probable, the forthcoming International 
Monetary Conference proves a failure, there can be little 
doubt that the Government of the United States will 
cease their purchases of silver. Such a stoppage would 
cause no immediate void in the American currency, but 
it would involve a new demand for gold to furnish the 
expansive element in the currency which silver has 
hitherto supplied. That is a contingency which must 
ever be kept in view, and which, as we have said, renders 
it desirable that the Bank’s stock of gold should now be 
guarded with more than usual care. 

Of course, the efficiency of the 3 per cent. rate will 
depend largely upon the extent to which the market 
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supports the Bank, and already there is a discussion as to 
what the duty of the large joint-stock banks is in the 
matter of maintaining the central cash reserve. That 
discussion is, perhaps, alittle premature ; but if it becomes 
necessary to raise the point, it will have to be remembered 
that the Bank is now receiving more support than it used 
to do. In order that a sufficient reserve may be main- 
tained, the clearing-house banks have increased their 
balances at the Bank by some millions. And the Bank 
having got that additional money free of cost can afford, 
and must be expected, to hesitate less about expense if it 
becomes necessary to take money off the market in 
order to make its rate effective. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 
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New York........ 1 sget.us 1 agst.us g for us! !4 for us § for us 


* This is the nominal exchange, and makes no allowance for the premium of 
gold which is charged by the Bank of France, 





LONDON QUESTIONS. 


On the whole, we are inclined to consider Mr Asquith’s 
compromise in regard to the right of meeting in Trafalgar 
square prudent and reasonable, There is a good deal to 
be said in favour of insisting that the parks are the proper 
places in which to hold demonstrations, and of preventing 
open places which are in the nature of thoroughfares 
being used for public gatherings. Considering, however, 
all the circumstances, and the position in which the 
present Government were placed by their former action, 
we see no reason to quarrel with the arrangement arrived 
at. It is settled for once and all that the demonstrators 
have no imperative claim on the Square, and that they 
are only to be allowed its use for their special purposes 
at such times and under such conditions as will cause the 
minimum of inconvenience to the general public and 
to the inhabitants of the particular neighbourhood. 
On Saturday afternoons, on Sundays, and on Bank 
Holidays meetings are to be allowed on due notice 
being given to the police. At these times Trafalgar 
square is not much frequented, and we do not sup- 
pose that anyone, except, perhaps, the omnibus drivers, 
will suffer very great inconvenience. Whether the demon- 
strators will be quite so eager to demonstrate at times 
when there will be but few to watch their demonstra- 
tions remains to be seen. That, however, is not a ques- 
tion which it is necessary to discuss on the present occa- 
sion. But though we see no reason to object to the 
general effect of Mr Asquith’s decision, we cannot re- 
frain from expressing our regret that the Home Secre- 
tary should not have more specifically discouraged the 
very absurd and conventional piece of clap-trap that the 
whole right of free speech and public discussion—‘ the 
palladium of our liberties,” and what not—was bound up 
with the question of demonstrations in Trafalgar-square. 
As a matter of fact, nothing ever was or will be discussed 
at a meeting in Trafalgar-square, for the very nature of a 
great open-air gathering in our climate and in the centre of 
acrowded city makes discussion impossible. The Athenians 
under a clearer sky, provided with plenty of seats, and 




































undeafened by the roar of omnibuses in neighbourin 
thoroughfares, may have been able to debate matters of 
high policy out of doors; but, without question 
Londoners will never be able to imitate their example in 
Trafalgar Square. Serious meetings in England must always 
be held under cover. Yet though we consider it absurd to 
regard the Trafalgar Square compromise as the re-establish- 
ment of free-speech in London, we do not wish to speak 
as if demonstrations could never be useful. On the con- 
trary, we are quite willing to admit that they may often 
prove valuable as exhibitions of public feeling, and we 
hold most emphatically that, subject to necessary pre- 
cautions for the preservation of order, no one who 
has a mind to should be prevented from indulging in 
them. Demonstrations that do not block main arteries 
of traflic, or lead to riot, are entirely unobjectionable. 
Another London question of importance has this week 
been attracting the notice of the inhabitants of the 
Metropolis—the decision of the London County Council 
no longer to employ contractors, but to save the profits 
of the middleman, as they term it, by doing all work 
themselves, and by means of workmen in their direct 
employment. Theoretically, it isimpossible to argue that 
the County Council have by this decision overstepped the 
limits of action assigned to them by the Legislature. If a 
Municipality can supply its citizens with gas and water 
directly, and without the intervention of contractors, it 
can pull down houses and make new streets by means of 
its own workmen. Any work that can be lawfully under- 
taken may as well be done by a public body directly as 
at second hand. It is all a question of expediency and 
convenience. If the work can be better and more 
economically done by contract, and generally if fewer 
inconveniences and risks arise in this way, then the con- 
tract system is the proper one to pursue. If, on the other 
hand, it proves cheaper and more satisfactory for a body 
like the London County Council to do its own work, 
then it is only right that they should put an end to the 
plan of getting work done by contract. On which side 
does the balance of expediency and convenience lie? That 
is the question which the Council has to decide. We 
believe that it is quite possible to show that in such 
matters as the supply of gas and water or the manage- 
ment of drainage works an honestly and _ efficiently 
managed system of direct employment is best and 
cheapest. These undertakings, however, are in their 
nature permanent, and the continuity of labour they 
require enables the municipal employer to manage them 
with success. It is a very different thing to carry out 
building operations without the intervention of con- 
tractors: and this, we presume, is what the London 
County Council intend to do. The Council may manage 
one great improvement scheme well enough, but when 
that is finished, what is to become of the plant and the 
workmen ?—supposing, which is almost certain, that no 
fresh scheme of equal magnitude is ready to be under- 
taken. Are the Council to let many thousand pounds 
invested in scaffolding, cranes, mortar mixers, & 
other plant remain for a year or two out of use, 
and at the same time to discharge a vast body of 
masons, bricklayers, and labourers? A contractor 
would be able to apply his plant to ordinary house- 
building, but the County Council, in order to keep 
its plant in use, and its men at work, could hardly com- 
pete with private contractors. Under these circumstances, 
it would almost certainly happen that as soon as one 
improvement scheme was out of hand, the Council 
would feel impelled to find work, and, if it could not be 
found, to make work, in order to prevent the necessity. 
for discharging the men in its employment. It wo 
be utterly impossible for a Council that has always been 
eager to insist upon good wages. and fixed employment 
to face the outcry that would arise if they were 
go in for a wholesale dismissal of their men. Once 
let the County Council enlist an army of workmen, 4 
they will find themselves (as Napoleon III. found himr 
self when he undertook to rebuild Paris in order to keeP | 
the ouvriers quiet) forced to find work for their servants, | 
whether the work is needed or not. Nay, more, if the 
County Council possesses the machinery for employing 
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it in times of distress to find relief for the unemployed, 
“Qnly take on a couple of thousand more men for six 
weeks,” will be the cry, ‘‘ and the worst part of the winter 
will be tided over.” That is the sort of pressure to which 
the County Council will be exposed—pressure almost 
impossible to withstand, yet utterly ruinous if once 
yielded to. If, then, the County Council choose a building- 
scheme for their experiment, they will, it appears to us, 
make avery great blunder. Bricks and mortar are em- 
phatically matters in which the contractor can do better 
than the municipalemployer. By all means let the County 
Council do their continuous and permanent work them- 
selves. If, however, they are wise, they will refuse to 
carry out to its logical conclusion the resolution so rashly 
adopted an Tuesday last. 


























































strengthen the Russian party, which always exists in the 
State, and which, but for King Charles, might be the 
stronger of the two. This party is the one serious 
danger of the dynasty, and in marshalling the Greeks 
behind it the Russian Foreign Office will do a clever 
stroke of business. If it succeeds in creating such 
a pressure that the King’s Government finds it expe- 
dient to give way to Athens, that Government will be 
weakened in its subjects’ eyes, while if St Petersburg 
does not succeed, it will still receive a secondary 
reward. Nothing annoys Russia like the project of 
a federation of the Balkans, which King Charles 
strongly favours, and which would throw a strong mili- 
tary Power with 200,000 troops right across the Russian 
road to Constantinople, and she welcomes, therefore, 
any incidents tending to divide the little States, and pre- 
vent their military coherence. If Servia and Bulgaria 
quarrel, or Bulgaria and Greece, or Greece and Rou- 
mania, Russia gains, and she therefore foments every 
possible ground of dispute. A few months ago Servia 
was threatening Bulgaria about some frontier question ; 
last month Bulgaria and Greece were at loggerheads 
over mixed schools; and this month Athens and Bu- 
charest are ‘‘at cuts” about a philanthropic legacy. It 
is all Russia’s gain, and the policy is very steadily pur- 
sued ; but whether it is quite worthy of so great a Power 
is a@ more doubtful question. Incidental advantages 
may be gained now and then, especially over minor 
questions, but a reputation for tricky finesse does not 
help to secure faithful allies. 



















ATHENS AND BUCHAREST. 


Tue ease of the Greek Government against that of 
Roumania, which has led to a rupture of diplomatic 
relations, is @ little misunderstood in this country. M. 
Tricoupis is in the wrong, and his violence suggests some 
arriére pensée, but he is not attempting to override the 
municipal law of the Roumanian State. Under that law 
no “mortification,” as the Scotch lawyers term it, that 
is, no kequest to acharitable or public institution, is valid 
without the consent of the Roumanian Government, 
which may give or withhold its approval without assigning 
reasons. There is, in fact, in Bucharest a very severe 
mortmain law, mitigated by a dispensing power vested 
in the Crown. M. Zappa, a Greek resident in Roumania, 
whe had in his lifetime made large gifts to Athens, at 
his death bequeathed the bulk of his fortune to Athenian 
institutions, philanthropic and educational. The Rou- 
manian Government, exercising its legal right, refused to 
allow the bequests to become valid, and the money will 
therefore pass to M. Zappa's heirs. The Greek Govern- 
ment, which is jealous about legacies, because so many 
wealthy Greeks reside abroad, considers the action of the 
Roumanian Government unfriendly, and after many re- 
monste‘ances has, in order to put pressure upon Bucharest, 
broken off all diplomatic relations. That is an absurd 
action, for the Roumanian Government is clearly within 
its legal right, and is in no way acting on its own behalf. 
It does not profit by sixpence through its disapproval of 
the bequest, and it is invested by law with the right of 
disapproving on grounds known only to itself. Probably 
the main ground in this case is a wish to enrich Rou- 
manian subjects, that is, M. Zappa’s heirs, rather than 
Greek charities ; but that, though in one way a selfish 
reason, is a sufficient one, the very object of the law being 
ebviously that the Roumanian State and its subjects 
should suffer no damage by any charitable bequest. That 
Athenian citizens should be vexed at losing their money 
is natural enough, especially as M. Zappa intended them 
to have it, and it is natural also that M. Tricoupis, with 
an eye to popularity, should make a diplomatic remon- 
Sstrance, but to take on such grounds a step which is 
always considered to involve a threat, and which there- 
fore sets all Europe discussing probabilities, sometimes 
Without much knowledge, will not increase the reputa- 























BANK ACCOUNTS. 
A comparison of the tabular statement in our Banking 
Supplement of to-day with that published in May last 
shows no very striking movement under any of the heads. 
The amalgamations that have been effected in the in- 
terval have reduced the number of English joint-stock 
banks, but that they have not led to any curtailment of 
banking facilities is shown by the fact that there has 
been a concurrent increase in the number of branches. 
One effect of these consolidations, however, has been to 
diminish the amount of paid-up capital, which for the 
English banks now stands at £57,702,000, as compared 
with £58,159,000 six months ago. In part, this reduc- 
tion is accounted for by the failure of the London and 
General Bank, whose paid-up capital of £270,000 no longer 
figures in the statement ; but toa considerable extent, it is 
due to the fact that in some cases where amalgamations 
have been effected they have involved a reduction of the 
nominal amount of the capital of one or other of the 
banks, while in other instances there has been either 
a repayment of capital or some transference of capital 
to reserve. 

Turning from the amount of the paid-up capital to its 
market value, it will be seen from the following state- 
ment what the movement has been :— 
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Octover, 1892. 
Joint-Stock Banks | ———_————__-_ 
of United Kingdom. Capital ; Market 
| Paid up.| Value. 


In Supplement, | In Supplement, 
May, 1892. October, 1891. 








ee 


Capital | Market | Capital ; Market 














: Paid up.| Value. Paidup. Value. 
” of _ Greek Premier as a serious statesman. oe ta pte Peo asd ae? 
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le of Man and 
ieee Islands ...| 125,000) 370,000, 125,000; 350,000, 125,000 375,000 


those appeals may produce results inconvenient to Rou- 
mania. The Russian Government is greatly incensed 
with that of the little State on its border for two or three 
reasons. It does not like the independent attitude of 
King Charles ; it does not like his proclivity towards the 
Triple Alliance ; and it does not like his completion of 
the fortifications of Bucharest. It is consequently willing 
to make trouble for him, and if it supports the claim of the 

reek Government it will make trouble. There are 100,000 

reeks in Roumania to begin with, many of whom are 
persons of wealth and influence, and they will be strongly 
irritated against the Government, and will help to 
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Avg. market value of, 
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The English banks, as a whole, have gained in market 
value during the half-year. In May last their shares 
commanded on an average ,a premium of 200 per cent., 
while now they stand at an average’premium of 205 per, 
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cent. In this gain, however, the purely London banks 


For this the reason is to be found in the fact that while 
the prevailing financial depression has adversely affected 
the profits of the London institutions, in the provinces, 
the banks working under different conditions have 
inanaged to maintain and even increase their profits. 
There is not in the provinces that keen competition 
amongst lenders, and consequent cutting of rates, that 
there is in London, and it is this which is at the bottom 
of a number of recent amalgamations, the London insti- 
tutions being anxious to obtain a footing in the country. 
The shares of the Scotch banks, it will be observed, have 
risen decidedly in market value during the past year ; 
while the Irish banks, which for some time previous had 
maintained their ground steadily, have during the rast 
half-year sustained # fall. The drop has followed the 
return of Mr Gladstone to office, but as to whether or 
not that has been its cause will be a matter of opinion. 

In our May supplement the total amount of the 
deposits in the English joint-stock banks was set down at 
£427,900,000. The total now recorded is £435,300,000, 
so that there was an apparent increase during the half- 
year of about £7,400,000. Of course, in comparing these 
totals some allowance must be made for the two or three 
small banks from whom, in spite of repeated application,we 
have failed to obtain returns; and it has further to be 
remembered that in the case of some of the banksthat pub- 
lish only yearly accounts it is impossible to say how the 
deposits have moved. As, however, very many of these 
banks have courteously favoured us with copies of their 
statutory statements, no large correction need be made on 
this latter account, and probably if we place the total 
growth in the deposits of the English joint-stock banks 
during the year at £8,000,000, that will not be very wide 
of the mark. The two or three Scotch banks whose 
accounts have been published during the half-year show 
a slight augmertation of deposits, and probably the 
increase in all the banks has been something like half a 
million. In the case of the Irish banks a more decided 
growth is shown, and taking the United Kingdom as a 
whole we estimate that during the half-year embraced by 
the accounts there was an aggregate increase in deposits 
of between 9 and 10 millions, and that their present total 
compares with that recorded at former half-yearly periods 
thus :— 


CoMPARATIVE STATEMENT (partly estimated) of Deposits and 
CurRENT Accounts in Joint-Stock Banks. 


1324 
have not participated. They have lost instead of gaining 
ground, and it is in the banks operating either wholely or 
largely in the provinces that the rise has taken place. 


June 530, | Dee. 31, | June 30, Dee. 31, | June 30, 
1892. 1891. 1891. 1890. | 18930. 


£ £ £ ae £ 

England and Wales ............ 436,000,000 423,000,000 425,000,000 403,000,000; 394,000,000 
includes | } 

Scotland | some Lon- | 95,900,000 9,500,000. 92,500,000 91,500,000; 89,500,000 

Ircland | don de- | 40,500,000) 59,500,000 33,500,000, 38,500,000; 39,000,000 
posits. } 


Isleof Man& Channel Islands’ 1,700,000 1,500,000, 1,500,000 1,500,000! 1,000,000 
ecient 





571,200,000 562,500,000 558,500,000 540,500,000 523,500,000 


In order, however, to arrive at an estimate of the total 
amount held on deposit by the banks of the United 
Kingdom, we must take into account the large sums 
placed with the private banks. Formerly it was impos- 
sible to do more than hazard a guess at the amount 
of public money which those banks controlled, but now 
there is more solid ground to go upon. The best and 
most important of the private banks, recognising the 
advantages of publicity, have begun to publish yearly 
accounts, and their example will have, sooner or later, 
to be followed by all the others who wish to maintain 
an independent existence. So long as it was the prac- 
tice of all the banks to withhold information, in a 
sense no one suffered more in public estimation, 
| because of its reticence, than did another; but now 
{| that the leading private banks have thought it expedient 
;' to show how they really stand, it is inevitable that, 
{| whether rightly or wrongly, the opinion will grow that if 
the others do not follow suit it is because their affairs 
will not bear such publicity, and they will suffer in con- 
sequence. The accounts of 40 private oanks will be 
found tabulated in the Supplement, and it will be seen 
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that their deposits amount in the aggregate to close upon 
£71,000,000. Adding that to the £570,000,000 held by 
the joini-stock banks, we havea total of £640,000,000, and 
if we allow a further £60,000,000 for the private banks— 
many of them small concerns—that have not yet pub. 
lished their accounts, we have a grand total for all the 
banks of the United Kingdom of about £700,000,000, 
Having thus explained how our estimate is arrived at, we 
subjoin our customary statement :— 

Estimatep Tota of Deposits and Current Accounts held in 


Unitep KinGpom at the Following Dates—Bank of Enotayp. 
Stated Separately. 





| Bank of; 
Bink of England. England. | Tn all, say, 


——_ —— —— = a 


es, 








£ £ | £ £ £ 
Say, July, 1892... 650,000,000 to 660 000,000, 39,000,000 690,000,000 to 700,000,000 
Say, January, 1892 ... 630,000,000 to 650,000,000) 36,000,000 670,000,000 to 630,000,000 
Say, July, 1891 ... 620,000,000 to 640,000,000! 42,000,000 660,900,000 to 680,000,000 


Say, January, 1891... 620,000,000 to 630,000,000; 40,000,000 660,000,000 to 670,000,040 
Say, July, 1890.../600,000,000 to 620.000,000 34,000,000 630,000.000 to 650,000,000 
Say, January, 1890...'600.000,000 to 610,000,000, 34,000,000 630,000,000 to 640,000,000 
Say, July, 1889... 590,000,000 to 600,000,000 35,000,000 620,000,000 to 630,000,000 
Say, January, 1889 ....570,000,000 to 580,000,000 28,000,000 600,000,000 to 610,000,000 
Say, July, 1888 .. 560,000,000 to 570,000,000 32,000,000 590,000 000 to 600,000,000 
Say, January, 1888... 550,000,000 to 560,000,000 28,000,000 570,000,000 to 580,000,000 
Say, July, 1887... 550 000,000 to 560,000,000 33,000,000 580,000,006 to 590,000,000 
Say, January, 1887....540,000,000 to 550,000,000 29,000,000 560,000,000 to 570,000,000 
Say, July, 1886... 540,000,000 to 550,000,000 31,000,000 560,000,000 to 570,000,000 
Say, J wuary, 1886... 530,000,000 to 540,000,000 29,000,000 550,000,000 to 560,000,000 
Say, July, 1885... 540,000,000 to 550,000,000 36,000,000 570,000,000 to 580,000,000 
Say, January, 1885... 530,000,000 to 540,000,000 34,000,000 560,000 000 to 570,000,000 
Say, July, 1884... 540,000,000 to 550,000,000 33,700,000 570,000,000 to 580,000,000 
Say, January, 1884... 530,000,000 to 540,000,000 30,800,000 560,000,000 to 570,000,000 
Say, July, 1883... 520,000,000 to 540,000,000 30,600,000 550,000,000 to 570,000,000 
Say, January, 1883... 520,000,000 to 540,000,000 28,800,000 550,000,000 to 570,000,000 
Say, July, 1882... 520,000,000 to 530,000,000 32,000,000 550,000,000 to 560,000,000 
Say, January, 1882... 500,000,000 to 510,000,000 30,000,000 530,000,000 to 540,000,000 
Say, July, 1881 ... 490,000,000 to 500,000,000 30,000,000 520,000,000 to 530,000,000 
Say, January, 1881 ... 460,000,000 to 480,000.000 32.000,000 500 000,000 to 510,000,000 


We may observe in passing that in a paper read before 
the London Bankers’ Institute in Aprillast, Mr Jas. Dick 
estimated the amount of the total deposits in the joint- 
stock and private banks at about £775,000,000. In that, 
however, he included ‘deposits, current accounts, and 
notes,” and if by notes he means the note issues of the 
banks, amounting in all to about £40,000,000, we have 
taken no account of these. Further, he estimates the 
deposits of the private banks which had not published 
accounts at £100,000,000, which appears to us a high 
figure. But the matter is one upon which there is room 
for a wide difference of opinion. 

As to the assets, the following statement shows how 
the funds controlled by the English joint-stock banks 
(exclusive of the Bank of England) were employed at the 
end of last half-year, and at the corresponding date in 
1891 :— 


—_—_—— 














June 30, June 30, | Increase or 
1892. 1891. Decrease. 
£ | £ £ 

Cash in hand and money 
at call and notice ......... 91,931,000 | 86,233,000 |+ 5,698,000 
Investments .............0008+ 93,812000 | 86,807,000 |+ 7,005,000 
Discounts and advances ...| 279,334,000 | 277,151,000 | + 2,183,000 
Miscellaneous ............... 20,755,000 | 21,584,000 — $29,000 


485,832,000 | 471,775,000 |+ 14.057,000 
Of the fourteen millions of additional money which 
the banks held at the end of June last, as compared 
with the like date in 1891, only £2,000,000 has found 
employment in discounts and advances, the remainder 
having either been put into investments or added to the 
cash in hand and at call. And if the discounts could 
be separated from the advances, it would probably be 
found that instead of increasing they had diminished. 
At all events, in the case of the banks that do separate 
the two items, the whole of the increase was in the ad- 
vances, and if we carry the comparison back for ten 
years we have the following statement :— 


Percentage Percentage 
1892. of Total. 1882. of Total. 
£ % £ % 
Discounts ... 32,557,000 ... 34:0 30,541,000 ... 46°5 
Advances 63,030,000 ... 66:0 35,063,000 .. 535 


ee 


95,587,000 ... 100°0 ... 65,609,000 ... 100°0 

Here we have been able to deal only with the accounts 
of the comparatively few banks for which we have & 
separate statement of discounts and advances at the 
beginning and end of the decade. But their experience 
may be taken as typical of the experience of all, and it 
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is eloquent as to the lessened importance of the discount 
branch of the business of the banks. The Scotch banks 
show £2,000,000 less in cash in hand and at call than at 
this time last year, and have increased their discounts 
and advances by about a million-and-a-half, while of the 
increase of about £900,000 in the resources of the Irish 


banks, £400,000 had been added to the cash, and £500,000 
to the discounts and advances. 
THE MARKET MOVEMENTS IN THE SHARES 





OF EASTERN AND AUSTRALASIAN BANKS. 


WuiLk, as has been shown above, the past year has, so far 
as home banking is concerned, been comparatively quiet 
and uneventful, to those banks whose business lies with 
Australia and the East it has proved full of trouble and 
difficulties. Upon all Australian banking institutions the 
collapse of the finance and land-mongering concerns that 
masqueraded under the designation of banks has brought 
a certain amount of discredit, with the result that they 
have all suffered more or less in market estimation. The 
fifteen Australian banks with London offices, whose 
accounts are tabulated in our Supplement, have a paid-up 
capital of about £12,100,000. Of this the market value in 
October last year was a little over £29,000,000, whereas, 
valued at current prices, it representsa total of £24,700,000. 
ihus during the year there bas been a loss of market 
value to the extent of 4} millions, and what adds to the 
importance of this decline is, that it has followed upon a 
heavy depreciation in the previous year. If we go back 
to October, 1890, we find that the same amount of capital, 
which is now valued in the market at £24,700,000, then 
represented a market value of £32,300,000, so that 
in the two years values have been written down by 
fully 7 
has been an actual loss of capital to this extent. A 
fall in market prices only affects those who are 
compelled to sell, and the shareholders in Australian 
banks inay reasonably hope to see an improvement in the 
value of their property as the colonies recover from the 
effects of the recent crisis. When, however, we take into 
account the losses that have been sustained by the failure 
of the Mercantile Bank of Australia, and by the collapse 
of the many property companies and so-called ‘“‘ banks,” 
in which large amounts of British money were either 
invested or deposited, it is not surprising that the 
shares ofeven the best of the Australian banks, as to whose 
soundness there can be no question, should have come to 
be looked upon as less good investments than they were 
formerly considered, and it will probably be a consider- 
able time before they quite regain their old place in public 
favour. 

Even more unfortunate has been the experience of 
shareholders in Eastern banks. They have seen the 
prices of their shares dwindle away until—taking the 
five banks with London oflices which are tabulated in 
the Supplement—a paid-up capital of close upon 
£3,400,000, which at this time last year had a market 
value of £3,100,000, is now worth only £2,200,000. In 
their case also this is only a further development of a 
shrinkage which had been in progress for a long time 
before, and if cognisance be taken of the heavy drop in 
the market value of the capital of the Hong Kong and 
Shanghai Bank, and also the serious losses which have 
resulted from the stoppage of the New Oriental Bank, 
the record of the Eastern banks for the past year 
iS a gloomy one. It is not improbable, however, 
ot & turning-point may have been reached. The 
uture of silver is, it is true, as uncertain as ever. But 
fluctuations in the value of silver, and consequently 
- exchange, affect the banks much less than is 
Benerally supposed. Speaking broadly, they can 
generally so cover themselves by concurrent sales here, 
at eee on the other side, or vice versa, that in 
little - uctuation in the exchange is of comparatively 
the ee ; and it is to fraud or mismanagement that 
ne a they have sustained are mainly due. No doubt 
ne rauds and the laxness of management from which 
they have suffered have been in part attribuiable to the 
nstability of exchange. That has fostered a spirit of 
peculation, and has been at the root ofa good deal’ of the 


——__ 


! millions. Of course it is not meant that there 


> 
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bad business out of which the losses of the banks have 
sprung. Now, however, that the banks are alive to the 
mistakes that have been committed, they are certain to 
pursue a more cautious policy, and as through the failure 
or crippling of certain institutions the amount of banking 
capital seeking employment in the East must have been 
considerably reduced, they will have a better field of 
selection and be better able to exercise a judicious care 
in the employment of their resources. Already there 
has been some recovery in the prices of their shares, 
and at the moment it looks as if that would become 
more marked. 





ITALIAN FINANCE AND CURRENCY. 


By a Royal decree issued last week the Italian Parlia- 
ment has been dissolved, the general election will take 
place on November 6th, and the new Parliament will be 
assembled on the 23rd. The Royal decree is accompanied 
by a long Ministerial statement, dealing chiefly with the 
financial situation of the country and with the measures 
the new Cabinet proposes to introduce in the Budget. 

Of late years finance has been the chief point of debate 
and of controversy inside and outside Parliament in Italy. 
It is scarcely necessary to recall the fact that in May 
last the Di Rudini Cabinet—which had in the beginning 
of the year 1891 succeeded the Crispi Administration— 
was defeated, after a lively financial debate, by a small 
majority of eight votes. During fifteen months of tenure 
of office the Di Rudini Cabinet had by a heavy reduc- 
tion in the public expenditure and in the issue of Consols 
for railway and other purposes given rise to the hope 
that the financial equilibrium of the Budget would be 
restored. But the continuous falling off in the revenue 
induced at last the Cabinet of Di Rudini to introduce 
several bills increasing taxation. The Chamber having 
rejected these, the Di Rudini Administration, already 
weakened and crippled by internal dissensions, resigned, 
and was in May last sueceeded by the Giolitti Cabinet. 

Signor Giolitti is a young and comparatively a new 
man. Though he had been rather unsuccessful as 
Minister of the Treasury in the years 1889-90, he had 
lately expressed sound financial views, and advocated a 
strong policy of retrenchment and of economy in the 
public expenditure. It was therefore with great surprise 
that the Chamber perceived that in the Ministerial state- 
ment delivered by him on May 25th no practical and 
immediate measure was even hinted at, in order to cover 
the deficit. The Government only intended to sell, in 
three or four years, about £1,000,000 of old silver bullion 
and Bourbon coins, to provide the means for the manu- 
facture of the new infantry gun. The Opposition took 
the opportunity of immediately attacking the Government, 
which barely escaped defeat by a majority of nine votes, 
other 38 members having abstained from voting. The 
Cabinet advised the King to dissolve Parliament, and 
easily obtained by the Chamber a vote on account 
for a period of six months, after having declared that they 
would present to the country their financial programme. 

It was, therefore, with keen interest that the country 
looked forward to the Ministerial statement just issued, 
especially after the accession to the Cabinet, in July last, 
as Minister of the Treasury, of Signor Grimaldi, who up to 
that time had been a most resolute opponent of the 
Giolitti Administration, and a strong advocate of sincere 
and sound finance. According to the Ministerial state- 
ment the financial situation is as follows, the figures for 
the years 1892-3 and 1893-4 being only estimates :— 


Real Extinction Railway 
Deficit. of Debts. Construction, 
Years. £ £ £ 
Br ER Sidesccone L266 008 cccccs 492,000 _...... 1,209,000 
WEOT-D nc c0is0 560,000 ...... 452,000 ...... 1,200,000 
PROT S .uscccsse 1,728,000 _...... 462000 ...... 3,416,000 


Besides the expenditure for the extinction of redeem- 
able debts, and for construction of new railways (whose 
considerable reduction is to be credited to the Di Rudini 
Cabinet), the Giolitti Administration have to face inthe two 
years, 1892-94, a total deficit between real income and 
expenditure of £1,804,000, or an average deficit of 
£902,000 a year. 

It has, however, to be added that some of the best 
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situation. 


the expenditure. é ( 1 
collected fell short of the first estimates by £2.520,000 ! 
Lately a more correct method of estimating has been 
adopted, but nevertheless Signor Colombo, who was lately 


a 


fortnight ago (October 7), estimated the deficit between 
real income and expenditure at £1,360,000 for the year 
1892-3, and at £2,320,000 for the year 1893-4, that is at 
an average of £1,790,000 a year. He further calculated 
that there would be a continuous increase in the annual 
deficit during the next ten years, so that in his opinion in 
the decade 1892-1901 the deficit will average £4,000,000 
a year, apart from the expenditure for redemption of 
debts and new railways. It appears, however, that Signor 
Colombo’s views are rather too pessimistic; the truth 
is probably half way between the Government estimate 
of an average deficit of £902,000 a year and Signor 
Colombo’s estimate of an immediate deficit of £1,790,000, 
increasing to upwards of £4,000,000 per annum. 

What do the Giolitti Cabinet propose in order to make 
up the deficit undeniably existing in the Italian Budget? 
The Ministerial statement points out two ways. It is, 
in the first place, contemplated to improve the Budget to 
the extent of £560,000 a year, by several small measures, 
tending to reduce expenditure and to diminish the 
Treasury liabilities. No details are, however, given ; 
though it is generally believed that several drawbacks 
and premiums on sugar, spirits, &c., will be materially 
reduced. The Cabinet have stated their views only on 
one point, regarding the introduction of a State mono- 
poly of petroleum, in order to supplant ‘the private 
monopoly’ of importers and great merchants. But as 
petroleum is consumed in Italy only to an extent of 
300,000 double ewts a year, and the Government declare 
that they will not increase the current price, no great 
revenue is expected. Besides, such a measure so directly 
clashing with freedom of trade and creating a new 
hurocracy has met with very little favour, even staunch 
Ministerial candidates having rejected it in their electoral 
speeches. 

This Budget amelioration of £560,000 a year being 


| quite insuflicient, even if totally realised, the Govern- 


iment propose ‘to lighten” the Budget by having 
recourse to the old and exploded expedient of a financial 
operation on the pensions. The charge for actual civil 
and military pensions in the Budget for 1892-93 is 
£2,920,000, which would gradually come to an end 
in fifty-eight years. Signor Giolitti proposes to ex- 
tinguish these fifty-eight decreasing annuities by thirty 
equal and constant annuities of £1,440,000 a year. 
The operation is to be entrusted to the Bank of Deposits 
and Loans, a State institution, at present soundly 
managed, which chiefly receives the deposits paid into 
the Postal Savings Banks and invests them either by pur- 
chasing State Consols or by making loans to local 
authorities. Henceforward the Deposit Bank will make 
use of its money in order to pay a portion of the pensions, 
and the local loans service will be allotted to some 
private bank, like the French Crédit Foncier. It is esti- 
mated that the Deposit Bank will make advances to the 
State during ten years, beginning by £1,280,000 in the 
year 1892-3. These advances will gradually diminish, 
and totally cease in the year 1902-3. After that time, 
the annuity of £1,440,000 a year which the State will 
pay to the Deposit Bank up to 1922-3 ought to 
be sufficient to defray the pensions still extant and to 
repay the bank both interest and capital of the advances 
made to the State. At the same time, the Government 
declare their praiseworthy intention of reducing to 
£200,000 the yearly increase of new pensions. They 
contemplate also the institution of a pension fund for the 
employés who will enter the State service in the future, 
both the State and the employés contributing 5 per cent. 
of the amount of the yearly salaries. 

The purport of such a delusive financial scheme, though 
carefully concealed in the Ministerial statement, is clear. 


financial authorities in the country believe that the 
Government have taken a rather optimistic view of the 
For several years Italy has suffered greatly 
from a most pernicious system of greatly over-estimating 
the revenue, and in a less measure of under-estimating 
In the year 1890-1 the revenue really 


Minister of Finance, in a speech delivered at Milan a 
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The Government intend to avail themselves during ten 
years of a certain amount of the sums paid in by deposi- 
tors into the Postal Saving Banks, with the good intention 
of repaying them afterwards. But such a system is most 


debts tells heavily on her resources. To every sincere 
friend of Italy it must be a very melancholy fact that 
even the most severe lessons of past experience have 
taught nothing to Italian statesmen and to the people at 
large. By an Act of Parliament passed on April 7, 1881, 
Signor Magliani, then Minister of the Treasury, issued 
Consols to the amount of over 19 million pounds, allotted 
thei to the same Deposit Bank, and by creating a Pension 
Fund, converted the pensions into a permanent debt. 
Right years later, on April 7, 1889, Signors Grimaldi and 
Giolitti passed a second Act of Parliament abolishing the 
Pension Fund. The pensions were charged on the Budget 
again, and over 9 million pounds of the Consols allotted to 
the Deposit Bank were sold in order to pay the deficits 
which had accumulated in the Treasury. The Budget had 
a double charge, that of the pensions and that of the 
interest on the Consols issued in order to pay the 
pensions, but which were afterwards sold to meet the 
deficit. | Now the very same men, Giolitti and Grimaldi, 
with only slight changes of detail, propose to return to 
Signor Magliani’s scheme, which they had only a few 
years ago severely condemned and destroyed ! 

We have on former occasions adverted to the very 
serious condition of the banks of issue in Italy. During 
recent years almost all of them have issued a large 
amount of notes beyond the legal limit and without 
holding the prescribed reserve; they freely discounted 
bills which had no commercial character, and were not 
paid when due; they sunk their resources in building 
and other speculations which largely failed ; they paid 
dividends when there were no real profits to draw them 
out. A remedial Act was passed in the year 1890, but it 
was so inadequate to the requirements of the time that it 
did almost no good. A great fault of the Di Rudini 
Administration was that in times when the course of 
foreign exchanges was strongly moving against the 
country, the rate of discount was lowered, and the circu- 
lation was increased in obedience to false popularity and 
prejudices. Signor Giolitti has promised to recall the 
banks of issue to their normal functions, but both he and 
his colleague, Signor Grimaldi, the present Minister of the 
Treasury, are great sinners in this matter, as most mis- 
takes were committed during their past tenure of office. 
It remains to be seen how they will fulfil their promise of 
good behaviour in the future, hitherto given only in 
general terms. Meanwhile the country has been totally 
deprived of metallic currency. On the resumption 
of specie payment in the year 1883 the total cireu- 
lation of State and bank notes was about £66,880,000, 
against a metallic reserve in the Treasury and the 
banks of £37,160,000, the reserve amounting very nearly 
to 56 per cent. of the circulation. On June 30 last the 
total circulation of notes was £57,760,000, and the reserve 
£23,600,000, the reserve being only about 41 per cent. 
of the circulation. Not only gold money and df silver 
pieces, but the very silver fractional currency has gone 
out of the country, a state of things which is seriously 
embarrassing in the case of small daily transactions. Lou 
complaints have been made in the industrial districts 
of the North, and the Chamber of Commerce of 
Turin, one of the foremost in the country, has recently 
addressed a strong memorial to the Minister of the 
Treasury, advocating the issue of 10d and 5d notes, a0 
even proposing that Government offices should tempor 
arily receive revenue and postal stamps as fraction 
currency! The difficulty is a serious one, and it is gene? 


ally believed that the Government intend at the ap- 


proaching Monetary Conference to try to get the Powers 
belonging to the Latin Monetary Union to agree t 
silver fractional eurrency under 5 fr shall have no inter, 


objectionable. It neither increases revenue nor diminishes 
expenditure by one farthing; it is simply a means of 
meeting current expenditure by increasing the public 
debt. We all know what are the results of such a course 
which Italy has freely adopted in the past, especially 
during late years; her liabilities are now calculated 
to exceed £520,000,000, and the interest of her public 
ee 









October 22, 1892.1 


national circulation, the idea being that the small silver 

‘eces will no longer be exported from Italy, but form 
a forced and depreciated currency at home. This very 
serious state of national finance and currency will 
certainly draw the attention of the new Parliament, 
and it is deeply to be regretted that it should continue 
in the old system of increasing public debt and of an 
inflated paper money. Even after recent reductions 
Italy is running into debt for unremunerative railways 
and other purposes at a rate of £5,000,000 to £6,000,000 
a year, and with a complicated system of issues, ad- 
vances, and loans. To increase the yearly amount 
of the public debt, under whatever form more or less 
disguised, will be not only a mistake, but a mischief and 
a folly. Italy’s ever-recurring deficit can only be met by 
a strong policy of retrenchment. The question is whether 
on this point the nation at large is likely to prove wiser 
than her rulers, and the answer will be given by the new 
Parliament. 


































ARGENTINE AFFAIRS. 


Buenos Ayres, September 10th. 

Tue incoming President has lost no time in selecting his 
first Cabinet, which may be considered definitely formed. 
The appointment of Dr Romero to the Finance Office has 
given general satisfaction. He is no new hand, as he held 
the office before, and his ideas on finance and _ political 
economy are fixed as the poles, and well known. Unlike 
his future chief, the President-elect, he is not of opinion 
that silence in financial matters is the traditional gold, 
and he has already given a semi-official, or at least 
officious, sketch of his intended policy, which will, on 
broad lines, be mainly directed to :— 

Retrenchment in public expenditure. 

Reform in the system of tax collection. 

Reduction of the inconvertible note issue with a view 

to the gradual resumption of specie payments. 

Repeal of the Free Banking Act. 

Liquidation of the Provincial Bank of Buenos Ayres. 

A rearrangement with the holders of the foreign debt 

of the nation. 

Thorough reform in the Customs House. 

Dr Romero hasalso declared that the President-elect 
has given him carte blanche, and that he would not have 
accepted office on any other condition. The new 
Minister's unbending character, when honesty and the 
public interests are in question, have been proved over 
and over again, and there is only one danger ahead for 
him, all the greater owing to the fine traits of character 
just referred to—party warfare, which threatens to be 
very violent under the new Presidency, may oust him 
from office before he is six months in it. 

The most serious and disturbing political evolution of 
the hour is the defeat of General Roca in the Senate as 
candidate for the First Vice-Presidency of that Chamber, 
the holder of which post becomes President of the 
Republic in case the Chief Magistrate and his Vice should 
die or resign. General Roca was defeated by two votes 
in favour of Senator Mariano Varela, a gentleman who 
was Foreign Minister a quarter of a century ago, but has 
held aloof from politics for a long time. The meaning of 
this unexpected result is that the Mitre party and the 
“Moderns” (the nsw President's future party, it seems, 
as at present he has none) combined to throw General 
Roca overboard. It is said that the President-elect is 
very much disconcerted at this treatment of the states- 
man to whom he owes his election as President. He has 
good reason to be so, as it means a deal of political 
trouble for the new Administration. General Roca him- 
self attaches no importance to his defeat, and 
tells his friends that he believes everything will 
settle down,and go on smoothly when Dr Saenz Peiia takes 
office. Nevertheless, at a gathering of friends in his 
house, on the evening of the vote in the Senate, he said he 
“ Was sorry the number of votes against him had not been 

irger, as it would place a still heavier future responsi- 
bility on the shoulders of those who had brought about 

© result.” The General’s political followers are 
naturally very indigrant at this manceuvre of the Mitrista 
party, and they are already closing up their ranks with a 
manifest tendency to oppose the new Government. 
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The exchange market is showing signs of revival as the 
busy season approaches ; but the sheep farmers are appre- 
hensive of the same manipulation of the gold market as 
happened last year, when the premium was forced down 
100 points at the beginning of the wool season, causing 
enormous loss to producers. It isto be hoped that the 
market will be left to itself this year. Great efforts will 
certainly be made to put down the premium, both for 
speculative purposes and to induce the public to believe 
that confidence in the new Government causes the 
currency to appreciate. It is said that the private banks 
have already advanced several millions of gold dollars to 
speculators for the fall, to press down the market, but as 
yet their operations have had no effect. Apart from 
speculation, the prospects of the wool and grain crops 
look very promising, although considerable alarm has 
been caused in agricultural circles in the past few days 
by the appearance of locusts in several parts of the 
interior. 
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September 25. 
The political horizon has become suddenly and seriously 
overcast since I wrote last. Public discontent and appre- 
hension as to the future grow stronger daily, confirming 
the views of those who through all the political turmoil 
of the past year have stoutly maiptained that the 
‘“Acuerdo” or Conciliation policy wou!d eventually 
prove quite as great a political blunder as the Moratorium 
concocted in the interest of the Barings and River Plate 
clique in London generally has turned out in a financial 
sense. In a recent letter I recorded the very general 
impression that the army would prove a thorn in the 
side of the new Government, and this view has received 
strong confirmation during the past week in the dis- 
covery of a military plot to prevent the assumption of 
office by the new President. Some fifty officers, from 
sub-lieutenants to captains, have been arrested, and are 
to be tried by court martial. As yet Government 
has not dared to lay hands on any of the higher 
rank, but it is no secret—at least. to the Radical 
Party—that many colonels and a few generals are 
tacitly in favour of the subversive movement. The dis- 
content of the rank and file in every regiment of the 
service is more personal than political, their main griev- 
ance being the starvation rations they have to put up 
with, owing to the scandalous corruption in connection 
with the purveying of their rations, the money going 
into the pockets of dishonest officials. Of course, politics 
have most influence with the officers of high rank said to 
be in the movement, but whose names have not even been 
mentioned yet. The political confusion is extreme. 
The National (Roca) and Mitre parties are at daggers 
drawn, and the leader of the movement to undermine 
the influence of General Roca, who raised Dr Saenz | 
Pena to the Presidency, is the latter’s son, Roque | 
Saenz Peiia. I was enabled to say in my last letter 
that General Roca did not then consider the political 
confusion as likely to lead to anything serious, and | 
that he thought everything would settle down when | 
Dr Peia took office. I have now the best private | 
authority for saying that he has changed his mind 
and considers the situation very threatening. Three 
days ago his organ, the Tribune, published a warning 
article which attracted great attention, the frequent 
repetition in it of the line ‘‘ Is there any authority left in 
the country? If so, it is in danger,” leading the public 
to the conclusion that matters are more threatening than 
was supposed. Public disapproval of the selections made 
by Dr Pefia for his new Cabinet is more manifest every 
day, and it is more than probable that he will be forced 
to throw overboard all of them, except Dr Romero as 
Finance Minister. The public call for Generals Mitre 
and Roea to enter the new Cabinet, but both have refused 
so far, which shows that they have lost faitn in their own 
conciliation policy, seeing the dire confusion it has led to. 
Jongress has been seemingly infected by the prevailing 
uncertainty in all quarters, and allows days to pass with- 
out either House meeting in sufficient number to transact 
public business. It is thought, however, that the 
Deputies, at least, have purposely selected this very 
unparliamentary way of shirking the discussion of the 
numerous messages daily received from the Executive |} 
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asking for extra votes for every imaginable purpose, and 
proposing fresh schemes that involve many millions of 
money. Most of these schemes are manifest jobs, such 
as a dry dock in connection with that big job, the Madero 
Port, on which £4,000,000 have already been expended, 
vet the works are not half finished. Given the sort of 
Conyress the country is cursed with, it is, however, by no 
means improbable that some of these numerous demands 
for money will be voted before the present session closes, 
in spite of the apparent reluctance of the Lower House, 
already referred to. It will bea fresh burden of millions 
shot at the unfortunate country as a Parthian arrow by 
the fatal Administration of Dr Pellegrini, from which so 
much in the way of financial reform was expected, 

As everything, except ordinary commercial business, is 
at a standstill, waiting for the new Administration and 
the solution of the political crisis, the only thing left to 
me to remark on in the direction of finance is the resigna- 
tion of Dr A. Moreno, the Minister of Finance of Buenos 
Ayres Province, whose retirement was considered a fore- 
gone conclusion at the date of my last letter. His suc- 
cessor isa Mr Irigoyen, ex-Receiver-General of Revenue. 
The Province of Buenos Ayres changes its Finance 
Minister so frequently under Governor Costa’s worse 
than indifferent Administration, that the advent of a new 
one would have had little interest for those who have sunk 
money in the securities of the all-but-ruined State 
were it not for the diametrically opposite statements which 
the old incumbent and the new one have thought proper to 
give tothe public. Inthe now familiar form of an “ inter- 
view ” the new Minister has given his opinion of the finances 
of the foremost province of the Republic. He says the 
situation is very difficult, with little hope ahead. That 
all the taxes for the present year have already been 
collected and spent. That all he found in the Treasury 
on taking office was $406,000 to meet all the expenses of 
the Government to the end of the year, although he 
expects to get a considerable sum from the taxpayers in 
arvear ; but the possible surplus of a million and a-half 
Which he may obtain from this source and the increase 
in the “* Guia” tax is already spent in advance in paying off 
old debts. He considers the resumption of the service 
ou the Internal Debt as quite out of the question, and 
even if there were any prospect of funds for the purpose, 
it would not be fair to give the Home Debt a preference 
to the exclusion of the holders ofthe Foreign Bonds of the 
Province, the payment of whose claims is a material 
impossibility now, and will be for a long time to come. 
The Minister added that he would not express any 
further opinion as to the service of the Foreign Debt 


| beyond his conviction that the creditors would have to 


make great concessions. In conclusion the new Minister 
said that he hoped to do a good deal towards improving 
the financial condition of the Province. 

Next day the ex-Minister, Dr Moreno, entered’ the 
lists with his counter-statement, and his first blow was a 


_ telling one, as he laid before his successor a report he had 


sent in in August, as Receiver of Revenue, in which he 
calculated on receiving up to the end of the year no less 
a sum, from the ordinary taxes, than $4,416,000. The 
ex-Minister also reminds the new one that over a million 
dollars have to come in from the port and other extra 
sources, While there is a sum of no less than 3! million 
dollars of ‘‘Contribucion Directa” tax in arrear to be 
collected. The ex-Minister again appeals to the ex- 
Receiver’s official figures to prove that in the first eight 
months of this year the Provincial Treasury received no less 
than $9,319,000. Dr Moreno also confounds his suecessor 
by reminding him that the Chambers rejected the pro- 
posed increase in the ‘‘ Guia” tax, and substituted for it 
a tax on live stock. He concludes by stating that the 
surplus he had calculated on to renew the service of the 
loreign Debt next year was a genuine one, and that the 
service on the Home Debt could be resumed at once, as 
the revenue is now ample to meet it; and if there is 
again a deficit at the end of the year the responsibility 
will not rest on him. . 

In analysing this pretty quarrel two things are apparent 
—-viz., that Dr Moreno while in office pulled the finances 
of the Province together to a far greater extent than the 
public knew of ; and, secondly, that Governor Costa must 





have some yery urgent reason, political or personal, for 
changing a Minister who had done so well, to take another 
who affects to forget not only his own official figures, but 
the laws enacted by the Chamber. This affair affords 
another proof of the urgent necessity for a sweeping 
change in the men who have held the fortunes of Buenos 
Ayres Province in their hands for so long, under Paz, 
D’ Amico, and Costa, and have sacked it with a thorough- 
ness not even surpassed by those who had the manipula- 
tion of the broken Free Banks in the interior provinces. 

In respect to the course to be adopted by Dr Pejia’s 
Government to reform the national finances, there has 
been nothing further said since the dangers of the politi- 
cal situation became apparent. It is surmised that Con- 
gress will eschew any discussion on Minister Hansen's 
imaginative Budget, and vote that the estimated revenue 
and expenditure for this year do duty for 1893 also. This 
would leave the unjust and illegal taxes imposed by 
Minister Lopez on foreign capital standing for another 
twelve months, but it is not unlikely to be done ; as the 
new Government will have quite enough to do in keeping 
its political foes at bay, and will not have much leisure 
for reparative legislation for some time to come. 








BUSINESS NOTES. 





Some Recent New Capital Issues.—It is much to be 
regretted that just at the moment when public confidence 
appears to be reviving from the shock which it received a 
couple of years ago, there should have been a recru- 
descence of more than doubtful new companies inviting 
subscriptions of capital. That some of the recent issues 
have been perfectly sound is beyond dispute, and with 
such an abundance of money awaiting investment it is 
not surprising that these issues have been well applied 
for. The Chilian loan offered this week, for example, 
was subscribed many times over. But the terms of the 
loan were favourable, and though Chilian credit. suf- 
fered somewhat from the events connected with the 
Balmaceda usurpation, there has since been a substantial 
recovery, and if it be essential to the rehabilitation 
of the currency of the country that Chili should increase 
its public debt to a moderate extent, there is no reason 
why it should not do so. But the majority of the issues 
made, or attempted, in the past few weeks, have been 
of a very different character. A brewery amalgamation 
company has been asking for £550,000 in shares and 
debentures, on the strength of the possession by the 
brewery undertakings of a large number of licensed 
premises. It isa matter of common knowledge that the 
whole system of licensing is undergoing a process of 
revision, and it is equally notorious that there is a wide- 
spread feeling throughout the country in favour of the 
gradual reduction in the number of licensed pre- 
mises. It is obvious, therefore, that the permanent 
value of these “‘tied’’ houses is quite an unknown 
quantity, and that it is an exceedingly risky business 
to invest large amounts of money in them. Then 
a company has been formed for the purpose of taking 
over a number of pawnbroking businesses which “ the 
vendors, who are the promoters of the company, 
have acquired, or have the option of acquiring,” some- 
what after the character of the Bread Union of unhappy 
memory. It is, of course, pointed out that by the amal- 
gamation of a number of businesses management expenses 
may be reduced to a minimum; but an essential to 
success in undertakings of this kind is personal super- 
vision, and such supervision could scarcely be given by 
a few directors receiving moderate amounts of remune- 
ration. The joint-stock principle is scarcely applicable 
to such amalgamations as this Pawnbrokers an 
Jewellers’ Association proposes. Then a capital of 
£200,000, of which £130,000 is to go to the vendor, 
has been asked for a Mexican gold and silver mine; 
the Persian Government is seeking to raise £500,000, 
and there have been a variety of other new issues, offer- 
ing little or no inducement to prudent investors to sub- 
scribe to them. Some of these shares have been quote 
at a premium on the Stock Exchange; but that device 18 
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not likely to mislead anybody who knows how these 
premiums on new issues are worked. We are far from 
desiring to check the wider adoption of the principle of 
limited liability; but limited liability companies that | 
have every appearance of being foredoomed to failure are 
undesirable additions to our commercial system. They 
benefit a few promoters and vendors at the expense of 
the general investing public. 


Greek Finance.—It is reported that the French Go- 
yernment is about to send a delegate to Greece to examine 
into the state of the finances of the country conjointly 
with the English delegate, and it has even been suggested 
that the other Powers should also send their represen- 
tatives to take part in the examination. It would seem, 
therefore, as if the inquiry were to assume an inter- 
national character, and it is not easy to understand why 
it should be so. Heavy though it may be for Greece, 
the foreign debt of the country is not of such dimensions 
as would seem to call for any special measures such as 
those apparently being taken on behalf of the bondholders. 
TheEuropeaninterestsin Greek securities are not tobe com$ 
pared for a moment with, for instance, those in South 
American stocks, and it is difficult to see why Greece 
should have been singled out in this manner. It may 
be, however, that the Greek Government hopes for 
one of two things—either that these European dele- 
gates will give such a favourable report as to the condi- 
tion of Greek finances as will reinstate its credit in 
this and o her foreign markets, or what is more probable, 
that the Ministry will be reinforced by a concensus 
of European opinion in its endeavour to enforce such 
economies in expenditure, and such increase in taxation 
as will lead to a balanced Budget. 
however, the fact remains that Greece has never yet been 
able to make ends meet, and apparently even the present 
Finance Minister entertains some dulusions as to the 
cause of this. Much is being made of the loss which the 
country sustains from the heavy premium to which gold 
has risen, and the consequent loss which is imposed upon 
the Treasury in meeting its sterling obligations. The 
idea seems to be that the way to combat this is either to 
incur further loans to meet the interest payments or to 
defer the payments due to the foreign creditors by a fund- 
ing of the coupons. These, however, are only devices 
for postponing the evil day. It is not the payment of 
interest which has brought about the premium on gold, 
but the fact that the country has been inundated 
with an inconvertible paper currency. Until the 
redundancy of paper is reduced gold will stand at a 
premium, andthe mere postponement of meeting the claims 
of the foreign creditors will do nothing to diminish that 
premium ; in fact, when at last the claimshave to be met, 
the need of gold will be all the greater because of their 
accumulation, and exchange will move more unfavourably 
against the country than ever. If Greek finances are to 
be restored, or rather, we ought to say, if Greek finance 
is for the first time to be put on a sound foundation, it can 
only be by economy in expenditure, and by the enforce- 
ment of such taxation as will enable the Government to 


relieve the country from the incubus of the depreciated in- 
convertible currency. 


French Tariff Complications.—A second Yellow Book of 
iplomatie correspondence concerning the negotiations 
or new treaties of commerce has been issued by the 
French Government, and affords further evidence of the 
difficulties they are encountering from other Powers in 
inducing them to accept the new French minimum tariff 
a8 an equivalent for concessions in theirs. The corres- 
Pondence with the Swiss Government had already been 
partly published, and was referred to by our Paris 
Correspondent last week. That with Spain comes down 
to September 28, at which date M. Ribot, French Minister 
of Foreign Affairs, pressed the Spanish Government to 
inform him before the reopening of Parliament of the con- 
Cessions they were disposed to make in return for the 
French minimum tariff, but without promising any reduc- 
pons in the French duties on wine and fruit as demanded 
y Spain. here is a deadlock in the negotiations 
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with Greece, as the Government of Athens declares that 
the reductions it might make on French merchandise 
will depend on the concessions France may offer in the 
Customs duties on dried fruit, and the additional excise 
duties on the same when used for making artificial wines. 
M. Ribot, in a letter of September 1, replies that he 
cannot offer any expectations of such a favour, adding 
that there would be an inconvenience in the Government 
of Athens raising the question. M. Ribot also urges as a 
reason for compensations in exchange for the French 
minimum that Greece raised some of her duties 15 per 
cent. in February last, ignoring the fact that France at 
the same time raised her minimum duties 50 or 60 per 
cent. In the negotiations with the smaller Powers, 
France appears indisposed to simply exchange the most- 
favoured-nation treatment unless accompanied with some 
specialadvantages. Inaletter tothe Minister for Roumania, 
M. Ribot wrote on the 22nd July that such a treaty 
of reciprocity would be with difficulty accepted by 
the French Parliament, unless he could announce at the 
same time that ne had obtained some compensation for 
the concession of the French minimum tariff. A similar 
letter was written to the French Chargé d’ Affairs in the 
tepublic of the Ecuador. The Government of Uruguay, 
however, reserves the right to concede to Brazil, Argen- 
tina, and other South American States, special advantages 
that could not be claimed by France under the most- 
favyoured-nation agreement, but with the understanding 
that the privileged articles shall not comprise wines, silk, 
woollen or cotton tissues, trimmings, refined sugar, 
dressed skins, tools, machinery, furniture, and, generally, 
merchandise produced in France. 





Australasian Statistics.—The painstaking annual com- 
pilation of the Victorian Government statist is so widely 
and officially accepted that its re-issue, which has 
reached us this week, should not be passed over at a time 
when British investments at the Antipodes are under a 
cloud. Below is a comparison of the totals for the 
entire seven colonies, combined with those of the previous 
year :— 


1891. 1890. Movement. 
Area...square miles 3,075,474 .. 3,075,238 ... + 236 
Population............ 3,899,036 ... 3,785,349 ... + 113,687 
Births...... Ness ianciaeie 128,445 ... 126,961 ... + 1,484 
Deaths ....<..0s0 53,920 ... 50,443 1... + 3,477 
Marriages ......... 27,663 ... 97,522 ... + 141 
Excess of immi- 
PPAGION? -..cccesce 39,445 ... §2,304 ... - 12,859 
State schools......... 7,490 ... 7,306 ... + 184 
BCholars i... .<<c0ces 707,236 4. 774,625 ... + 22 630 
Public revenue ...... £30,153,279 £29,216,302 ... + £936,977 
"POERGION .66 066506000 £11,232,263 ... £11,474,1384 ... — £241,871 
Public expenditure £31,323,782 ... £30,579,837 ... + £743,945 
PNGB edi, vaca vceweeeanss £194,508,716 ... £185,758,327 ... + £8,750,389 
Per head. c.55.4<50 £49 17s9d ... £49186d ... + 168 3d 
PROT ois. Vs cslacesv'eas £71,966,456 ... £67,930,876 ... + £4,035,580 
ETE So erciarins £72,574,880 ... £64,664,574 ... + £7,910,306 
Shipping entered 
and cleared...tons }7,917,492 «.. 15,395,016 ... + 1,922,476 
Rlys. open...miles 12.096 ... 11,574 ... + 522 
Constructing ,, 1,349 ... 1,562 ... — 213 
Telegraphs,line ,, 47,110 ... 43,630 ... + 3,450 
fe us §8,919 ... 86,324 ... + 2,595 
Lands alienated in 
ee acres 3,190,238 ... 8,428,497... — 238,259 
Total culti- 
vated... ,, 8,871,288 ... 9,315,704 ... — 444,416 
Wheat. ......... si 3,737,434 ... 3,537,091 ... + 200,363 
Vield:..... bushels 35,955,838 ... 32,839,505 ... + 3,116,333 
OEE. ois sinsc ces acres 569,518 . 616,934 ... — 47,416 
MIG: <5 bushels 16,729,702... 15,805,304 ... + 924,398 
Oe acres 92,330 ... 150,182 ... — 57,850 
Yield ...... bushels 1,874,806... 2,787,726... — 912,922 
Potatoes ...... acres 140,124 142,178 ... — 2,054 
ROME S ivcaneins tons 541,327 562,653 ... — 21,326 
Hay—acres ......... 988,596 1,077,159 ... — 88,563 
ION ike teen's tons 1,138,778 1,282,471 ... — 143,693 
Horses seneees on ccccee 1,771,516 1,720,709 a 50,807 
CN, 5 Fide sessnie 11,583,474 10,735,430 ... + 848,044 
GOB asissi svernesceses 124,547,635 115,952,504 ... + 8,595,130 
eee 1,152,704 1,199,536 ... — 46,832 
There is a wide range of information covered by this 
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during the year, though strangely enough that growth 
has not been due to taxation, and must, therefore, 
be attributed to other sources of income, such as rail- 
way receipts and land revenues. The increase in 
the debt of £8,750,000 is not so large as the combined 
total of the loans placed on the London market ; but, on 
the other hand, there were some fairly substantial repay- 
inents, while the manipulation of the New Zealand sink- 
ing fund also accounts for some curtailment of debt as 
regards that individual colony. Probably, too, the entire 
amount of some of the .borrowings towards the end 
of last year were not brought into the Australian 
accounts by the 31st of December last. But by 
far the most striking feature of these statistics is the 
growth of the exports, amounting to nearly £8,000,000. 
This is certainly a gratifying feature, and the more so as 
this increase is nearly double that of the imports. 


These are valuations at the port of entry, and for 
the first time for a considerable number of years 
the exports exceed the impots, and owing to the 
vreat restriction of Australian buying in this country 
during the current year there can be little doubt that in 


1892 this excess of exports will be a much more pro- 
nounced feature. 


should be enabled to export produce more extensively, 
and, in course of time they may, as India already does, 
be enabled to pay the interest upon their indebtedness in 
the shape of marketable commodities. Over £2,000,000, 
however, of the increased exports was due to gold, and 
Australasia therefore shipped a much larger proportion 
of her year’s production than she had done for some 


time previously. Over 500 miles of new sailway line 
was brought into operation during 1891, and it is a 


favourable sign at the present time that the proportion of 


railway under 


construction is somewhat distinctly 
’ 
reduced, 


The reduction in the area of land under culti- 
vation is disappointing, but allowance must be made for 
the fact that the previous sowing season had_ been 
adverse to the farmers, and this in a measure explains 
the smaller area cropped. Still, the yield of wheat shows 
an increase of over 3,000,000 bushels, although, even at 
36,000,000 bushels, the Australasian harvest can only be 
regarded as indifferent. The wheat yield of 1889, it may 
be mentioned, reached 42,500,000 bushels, and that of 
1883 exceeded 45,500,000 bushels. Agriculture has cer- 
tainly not progressed of late years in these colonies to the 
extent which might have been anticipated. But then, 
their high rates for wages, are 
unable to compete successfully for the custom of the 
other countries of the world. Possibly the present 
depression, by reducing wages, will enable them to com- 
pete more successfully in the future. But, on the other 
hand, the increase in the numbers of the live stock 
is enormous. In 1878 there were 62,000,000 sheep in 
these colonies, and now there are 124,000,000 ; the flocks 
being doubled, therefore, in thirteen years. It was only 
two years back that 100,000,000 was reached, and in two 
years 24,000,000 of sheep have been added to the total. 
This of itself means a large expansion in the production 
and shipment of wool. And in eattle, of late the num- 
bers have been expanding with relatively equal rapidity. 





State of the Skilled Labour Market.—The monthly 
memorandum prepared by the Labour Correspondent to 
the Board of Trade states that “ during the past month 
there has been a sensible decrease in the demand for 
skilled workmen. Nor can it be said that the falling off 
is confined to any special branches of trade. The returns 
sent in by the chief trade unions show that in every case 
there is an increase in the number of unemployed 
members upon the books of such societies. Since the 
middle of last year the labour market has slowly but 
surely indicated the progress of a period of trade depres- 
sion, butin no month during the whole of that time has 
the change for the worse been so strongly marked as 
during the month just passed away. It is fortunate that 
this transition has thus taken place by easy stages up 
till now, so that large bodies of men have not been thrown 
on to the market with the suddenness noticeable in the 


It is certainly a favourable sign that 
in spite of the pronounced depression these colonics 





case of some former depressions. Owing doubtless to the 
slackness of trade, of which the unfavourable nature of 
the month’s unemployed returns furnish so strong an in- 
dication, there have recently been many movements to 
reduce wages or otherwise render the conditions of labour 
more difficult for the employed. In consequence there 
has been a considerable increase in the number of strikes 
noted. Thus, while in August the number of such dis. 
putes recorded had fallen so low as 35, it has again gone 
gone up so high as 54 for the past month. Of these, 
the coal-mining industry has furnished, 14, engineer- 
ing and shipbuilding are answerable for 8, the textile 
trades for 7, the clothing trades for 4, and the remainder 
are distributed over other employments. The number of 
persons involved are not, however, large in the aggre- 
gate. In all twenty-two trade unions have sent in 
returns as tothe number of their unemployed members, 
They show a total membership of 268,674. Of these not 
less than 16,794 are shown to be out of work, a pro- 
portion of 6:25 per cent., a figure higher than any 
reported since the beginning of 1888, just as trade was 
entering upon a period of revival. In August the per- 
centage was 5:02, so that there are nearly 1:25 per cent. 
more men out of work than there were two months ago. 
The building trades are still in the most favourable con- 
dition, as they have been all through the year, but even 
they are showing signs of falling away, their proportion 
of men out of work having gone up from 1*8 to 2°31. The 
greatest change, however, is that which has come upon 
the shipbuilding, engineering, and other related trades, 
amongst which the proportion of those out ef work 
varies from 3 to 10 per cent., although possibly some por- 
tion of this may be due to the strikes now pending in 
various shipbuilding and engineering centres. The 
textile, ciothiny, and printing trades are also very dull, 
and in no case are there any hopeful indications for 
the coming winter. The general remarks made by the 
several societies reporting show that two consider trade 
to be ‘good,’ nine consider it ‘ moderate,’ but eleven 
report it as ‘ bad.’”’ 










Another Bank Amalgamation.— Under this heading we 
referred last week to the then rumoured amalgamation of 
the Consolidated Bank and the Bank of Liverpool. We 


have since been authoritatively informed that that rumour 
was unfounded. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of their personalty in each case :— 

Right Hon, Allen Alexander, Earl Bathurst, late of 20 £ 
SRURORIIN GHNIIIE  nnscacidnsncncacenccvonscesncencsonnonsapesdesss 242, 
Mr James Buckingham Bevington, J.F., late of Merle 

WY OGL RECO, IRGIND = iss kbs ccna vsnseeesnccssys0esccvnans sexe ° 
Mr James Methven, late of Kirkcaldy ................eeeeeesees 
Mr William Wood, M.D., F.R.C.P., late of 99 Harley street 
Miss Maria Bulkeley Ede, late of 18 Brunswick place, 

Brighton eames seees 
Mr Henry Walter Bellew, C.S.L., late of The Chalet, 

PARTON TROVRL, BRUCK. oiecciisccscnvevcensonsecescsovsssassesses 
Rev. John Marjoribanks Nisbet, late of 16 Bedford syuare 
Dame Frances Colt, late of Maidencombe, Devon ...........- 


Mrs Alice Hayes Beaumont, late of Faygate, Horsham, 
Sussex 


] 16,000 
92,000 
67,000 
20,000 
18,000 
14,000 


5,359 
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Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, October 20. 


The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are 88 
follows :— 


DEBTOR. 
Oct. 20, 1892. Oct. 13, 1892. Oct. 22, 1891. 
f ce : ce t 000 Cc 
Capital of the Bank ......... 182,500,000 0 ... 182,500,000 0 ... 182,500, 
Profits in addition to capi- 
tal (Art Law of June 9. 
ead Sae) ig etseetnenn ’  g.002,313 54 8,002,313 54 8,002,813 54 
eserve of the Bank and its 
branches......... aie 22,105,750 14 22,106,750 14 . 22,105,750 18 
Reserve of landed property 4,000,000 0 4,000,000 0 ... ea 16 
Special reserve.....cnso | 9,907,646 16... | 9,007,446 16... 9,007.9 
Otes in circulation ......... 3,225,910,690 0 ...3,207,147,230 0 ...8,045,937,119 9 
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THE ECONOMIST. 


October 22, 1892. ! 


Interest on securities trans- 
ferred or deposited...... 
Bank notesto order,receipts 
payable at sight ......... 
Treasury account current 
Creditor ..... cs.e.:ce-eee0e 339,484,976 8 
Current accounts, Paris.. 287,160,950 93 





18,206,368 49 ... 18,727,694 296 ... 15,358,301 32 


42,010,452 71 


319,097,787 24 
297,105,976 30 


41,262,002 21 ... 39,716,073 69 
812.233,131 63 
309,949,463 29 


Do branch banks..........+. 64,441,548 0. 60,508,293 0 ... 49,752,53L 0 
Dividends pavable ............ 2,491,186 25 ... 2,642,477 75 ... 2,540,260) 70 
Discounts and sundry inte- 

WODEB sss s0seir,ceesnensers cee 5,481,689 3 ... 5,058,365 45 ... 7,994,715 17 
Rediscounted the last six 

MONEHS .......cccceceseeseee 910,817 29. 910,847 29 1,357,644 66 
GRIER... .s0c0rceresecssecese: ane 35,272,865 90 ... 54,126,319 21 8,125,093 64 


-» 4,039, 479,832 $ 4 





Total .........s00.00+0.4,228, 138,931 93 ...4,233,850,956 5 


CREDITOR, 
Caeh in hand and in branch f c f c f c 
RIE cach ocenisrseivesenned 2,956,369,830 78 ,, 2,957,036,354 54 ...2,561,394,090 46 


Commercial bills overdue 41,055 94... 66,204 50 aa 14,422 358 


Commercial bills discounted 
in Paris not yet due ... 


203,794,452 63 187,790,468 50 .., 262,459,404 89 


Do foreign bills .........006 a 
Commercial bills, branch 

IIL 5 cccnscsasnoaseanrtenses 286,356,588 0 ... 307,523,786 0 125,302,918 0 
Advances on deposits of 

ENON, Acucos oucccoaveues 15,726,%0 O 16,010,900 O71, 7.687.500 0 

Do in branch banks ...... 1,562,627 0 1,648,527 O ... 490,700 6 

Do in public securities ...0 125,159,218 50 123,139,490 97 125.2-0,617 42 

Do by branch banks ...... 158,747,978 0 160,611,952 0 170,405,745 U0 


Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) .. 

Government stock reserve 


140,000,000 0 
1Z,YSO,750 14 


140,000,000 0 
12,980,750 14 


140,000,000 0 
12,980,750 14 


Do disposable ...........008 9Y 25,442 43 00,625,442 43 99,017,317 49 
Rentes Immolilisees (Law 
of June 9, 1°57) .......6 100,000,000 0 100,900,000 0 100,000,000 6 


Hotel and furniture of the 
bank and landed pro- 
perty branches...... . .. 

Expenses of management... 

Employ of the special re- 


13,406,432 0 


ve 13,875,571 0 
4,301,557 95 4. 


4,019,623 53 


13,404,714 0 
4,240,629 36 





QOUVG - succcssess<ccssessenses WOOT 444 16 9,907,444 16 9,907,444 16 
I iieis55 satabicccsceeucines WHO, 188,659 40 100,034,441 28 95,393,551 64 
MME sssessccsdncorices 4,228,138,551 93 ...4,233,866,956 5 ...4,029,479,832 94 


The above return compared with that for the preceding 
week exhibits the following changes :— 


; INCREASE, Francs. DECREASE, Francs 
ROINNOIR  vcicccvctrasercsseincce 18,763,460 | Private deposits . . 16,011,476 
BEORIINT DOGOIT vcs sscccs non WNGBEC REO OMS, snc secscessscocncoccccesscesscess 666,524 

| Discounts ............ 6,163,214 


The London exchange, which touched the lowest 
point of 25f 15¢ on Saturday, had recovered to-day to 
25f 19c, on the expected rise in the Bank of England rate, 
but closed a fraction lower, at 25f 184¢. Private discount 
also, aiter advancing to 2! per cent., is to-day easier, at 
24 per cent. No specie movements with foreign countries 
have taken place, but bar gold commands a premium of 
2to3per mille. The cash reserve at the Bank shows 
no material change on the week, and was composed to-day 
as under :-— : 








~ October 20. ~ puowmeQctober 13.——~ 
Francs. £ Francs. £ 
Gold... 1,673,831,200 = 66,955,248 ... 1,673,271,200 = 66,930,848 
Silver ... 1,282,488,630 = 51,299,545 ... 1,283,765,154 =51,350,606 











|. 2:956,369,830 — 118,254,793 ... 2.957,036,354 — 118,231,454 

Prices were carried over generally lower at the mid- 
monthly settlement, and have remained heavy. French 
Threes receded below 99 at the end of the week, but 
have since rallied a little ; Spanish Exterior has declined 
65c, to 63f 70c; Russian Consols, 50c, to 96f 40¢ ; New 
Threes, 60c, to 79f 25c ; and Paper Fives of 1879, 70c, to 
67f 45c. Portuguese Threes mark Jan improvement of 
20c, at 25f 40c. The following are the variations in the 
other principal securities on the week :— 


Par. Oct. 20. Oct. 13. 


Th f t © £*s f oc 
ree per Cents ......... 100... 9915 ... 99 274 — 0 124 
eemable Threes...,.. 100 ... 99 40 .. 99 60 - O20 
Four-and-Halfs scorrenne 100... 106 2h... 10610 — O 7 
ME ihsaieinesrsiices ssoccse 100... 92 12%... Wi17E— 1 SG 
Austrian Gold 4 Te -idsg: Soe a ion 970 — 02% 
Turkish Fours ....... we OO... BO... BB — OD 
Egyptian Unified......... 100... 10015 ... 10030 — 015 
_— of France Shares 1,000 ... 3,915 O ... 3,460 0 —15 0 
‘anque de Paris ......... 500... 67625 ... 685 0 — 875 
reais Foncier ............ 500... 1,120 © ... 1,120 0 ... ... 
a Gas Shares.....,.. . 250... 1,457 50 .., 1460 0 — 2 50 
Uez Canal 4... 500... 2,626 25 ... 263625 — 10 0 
Nec le ss ceesessesesseees 509 ... | 19 50 0 75 
orthern Railway ...... 500... 1,913 75 ... 1,925 0 — 11 25 
Western Railway......... 500... 1,090 0 ... 1,097 50 — 7 50 
Orleans Railway... 500 _. 1,595 0 ... 1,600 0 — 5 0 
Eastern Railway ........ 500... 964 0 .. 963 0 — 4 0 
South Railway............ 500 ... 1550 O ... 1,555 0 — 5 O 
_ a Railway rosaee O80. 1,540 © ... 3,00 © + 5 @ 
or of Austrian Rail. 600... 22125 ... 22375 — 259 
MO TINHO6........sissosces ove oe 89562 4. 88695 — 9 87 


The Chamber of Deputies in its opening sitting this 
an fixed the order in which the different Bills shall be 
taken for discussion. The Bank of France Renewal Bill, 
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which had a claim to be taken first, as the debate on it 
commenced in the first session of the year, and was only 
interrupted by the vacation, has been virtually shelved. 
The Chamber evidently wished to leave it for the next 
Parliament, but the Minister of Finance protested against 
such a postponement without a vote to decide that the 
measure should be withdrawn. It was in consequence 
left on the order of the day, but was put so far down, 
that there is no probability of its being reached be- 
fore the prorogation. The Chamber has given the 
first place to labour questions, commencing with a 
Bill on arbitration between masters and workmen, 
which will be followed in their order by that on the 
employment of women and children in workshops, which 
the Senate and Chamber have been referring back to each 
other with amendments during the last three or four 
years ; one to interdict female labour for a certain period 
after childbirth, with an indemnity to be paid by the 
State, one to increase the powers of trades unions, 
brought forward afresh after being thrown out by the 
Senate; and others on factory regulations, che remodelling 
of the drink duties, the abolition of the oetroi taxes, com- 
pulsory insurance against accidents to workmen ; and 
then the Bank of France Bill. This order will. however, 
be interrupted by the discussion of the Budget of 1593, 
when the sectional reports are ready, and by interpola- 
tions of which notice has been given. lew of these 
measures will be discussed, and as inost of them are first 
readings, they could scarcely become law this year, as 
they would have to go before the Senate, even if urgency 
were voted making a single reading sufficient. The 
Deputies will, however, have made a show of devoting 
their attention to labour questions, which is not unim- 
portant with the general elections due next year. 

The system of presenting the estimates at the com- 
mencement of the year, and only taking a vote on them 
at the end, has its inconveniences, as events occur or 
fresh necessities arise in the interval to destroy the 
balance in the previsions of receipts and expenditure. 
M. Rouvier submitted his Budget to the Chamber in 
February last, showing an estimated income and expen- 
diture of 3,348 million franes (£133,920,0U0). L’eatures in 
it were the inclusion of all the annexes to the Budget in 
the ordinary estimates, and the opening of a credit of 22} 
millions, to be maintained every year as a sinking tand 
for the debt. M. Rouvier attended before the Budeet 
Committee a few days back to defend new credits, 
amounting to 86 millions, and concert with the 
Committee on the best means of meeting them. An 
additional sum of 31 millions is wanted for the 
navy, $ millions more for other Ministerial services ; 
the Minister of Public Works requires 34 millions to 
settle oyerdue railway guarantees; and the Customs 
duties have not realised the increase exnected, so that 
he Minister has thought prudent to reduce his esti- 
inated receipts in 1893 by 12 millions. M. Rouvier 
contrives to make both ends meet by verious expedients. 
He comme ices by sacrificing the sinking fund ; next takes 
an unemployed surplus that had been standing over 
from 1890; the 124 millions for school buildings he 
carries to the floating debt ; reduces the estimated loss 
by the promised reduction in the petroleum duties by 
7 millions, obtains 2 millions from the sale of old naval 
stores, and a million and a-half from a tax on veloci- 
pedes, and for the rest he counts on the pruning down of 
the general estimates by the Cominittee. No provision is 
made for the Treasury Bills that are still outstanding, 
and of which 55 millions fall due in 1893, 150 millions in 
1894, and 57 millions in 1895. These charges will be 
carried temporarily to the floating debt, and will be ulti- 
mately liquidated from the profits of the conversion of 
the Four and a-Half per Cents. 

The following was the value of the foreign trade of 


France in the month of September of the last two: 


years :— 
Imports, 
———— -1892.—— —- -~ ——-——1891.——--—~ 
Francs. £ Francs. £* 
POO .cc.c-cccccosesecceeces 68,583,000 =  2743,520 ..... 150 031,000 =  6001,240 
Natural products ...... ee n0D = Lose nen Scan py yd =a some 
WD iaccraains 44,834) = 793,560 .....5 oe’ by 

oo auianagianes 11,757,000 = 470,220 ... 10,532,000 = 421,280 


“301,346,000 = 15,653,840 
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EXPORTS. ; 

—i-——-- >. -—-——189.--—— 

Francs £ Francs. £ 
scars hes 60,435,000 = 2,417.400 ..... 61,037,000 = 2,441,460 
Natural products..... 60,327,000 = 2,413,080 ...... 70,547,000 = 2,821,880 
Manufactures........... 155,311,000 = 6,212,440 ...... 166,190,000 — 6,647,600 
DIVERS ccccconvess shone 21,542,000 = 851,620 ...... 13,619,000 = 544,760 
Totals .. ecco. 297,615,000 = 11,904 60) ...... 311,393,000 — 12,456,720 


Compared with last year trade has diminished both in 
the imports and exports, but principally in the former, the 
large arrivals of wheat caused by the failure of the crop 
in France, and of the new vintage of Spanish wines in 
view of the application of the higher tariff having com- 
inenced in September last year. Raw materials had 
also been largely imported, as the taxation of that class 
of products in France then seemed possible. The imports 
and exports of manufactures have each declined 11 
millions, but the loss represents 20 per cent. in the im- 
ports and 7 per cent. only in theexports. The nine 
inonths of the year show a decrease in the imports 
from 3,471 millions (£138,840,000) to 3,394 millions 
(£135,760,000), the loss being confined to the chapters 
of raw materials and manufactures; the exports, on the 
contrary, rose from 2,555 millions (£102,200,000) in 1591, 
to 2,652 millions (£106,080,000) this year, the increase 
applying to all branches excepting manufactures, which, 
however, still amounted to 1,320 millions (£52,800,000), 
or nearly half the total trade. The value of the trade 
with England in September was 40,885,000f (£1,635,400) 
of imports and 90,168,700f (£3,606,748) of exports. 
Compared with the month of August there was an 
increase of 3 millions in the former, and of 12 millions 
in the latter. The totals for the nine months of the 
year were—imports, 420,985,000f (£16,839,400), and 
, sports, $15,650,000f (£32,626,000). The declared 
specie returns for September show that France received 
on balance gold to the amount of 32,223,721f, and in the 
nine months, 257,750,010. 

The revised commercial tables for the year 1891, the 
merchandise being revalued according to the prices of 
that year, fix the imports at 4,767 million franes 
(£270,680,000), and the exports at 3,570 millions 
(£142,800,000).. The provisional returns calculated on 
the prices of 1890 had given the totals at 4,921 millions 
(£19,684,000) and 3,627 millions (£145,080,000) respec- 
tively. Prices consequently declined 3} per cent. in the 
imports and 14 per cent. in the exports in 1891 compared 
with 1890. 





THE UNITED STATES. 
\ (FROM OUR OWN CORRESPONDENT.) 


New York, Oct. 8. 

No excitement has come out of the Presidential cam- 
paign as yet, and apparently everybody except the 
lianagers, their assistants, and the speakers of the cam- 
paign, are minding their own business to a point which 
savours clmost of indifference. This may not please the 
practical politicians, but it reflects a widespread feeling 
that no extreme policy or radical changes are to be 
apprehended, whether the Republican or Democratic 
parties are to be successful at the polls one month hence. 
One result of a belief of this kind among all classes of 
people is that business has thus far shown no interrup- 
tion or check whatever of the variety so common in 
previous Presidential campaigns, when “scares” with 
reference to this or that intended policy were generally 
taken with more or less seriousness. Asa consequence, 
we have witnessed within a fortnight an actual and quite 
widespread improvement in the demand for pig and bar 
iron, with 25¢ higher charges on spot sales of the latter 
at Western centres, as well as a distinct jump upward in 
sales of staple articles at Southern cities. The net im- 
provement in the price of cotton during 1892 is some- 
thing more than one cent per pound, and within a week 
the advance has been jc. This has greatly stimulated 
trade at the South, and storekeepers at interior points 
while not buying from Southern jobbers more freely are 
ordering goods oftener. In short, the state of trade at 
the South has greatly improved, and the outlook favours 
a continuance of the improvement. The acreage planted 
With maize and other produce, which was formerly 
grown with cotton, is said to have yielded bounti- 
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fully, and mercantile collections all through the South 
have been made more promptly. The Louisiana sugar 
crop will begin to get into market (New Orleans chiefly) 
before this letter gets to London, and the stimulus of the 
lately-imposed Government bounty has resulted in a larger 
acreage. The Southern rice crop, too, is a very heay 
one, and has been shipped to market so freely that prices 
are much lower, and demand has declined. These 
features, it is believed, mark a turning point in Southern 
trade conditions. The West and North-West have enjoyed, 
and are still having, a large volume of business in such 
articles as clothing, shoes, hats, cottons, woollens, notions, 
hardware, cutlery, and staple groceries. While Chicago con- 
tinues the secondcommercial city on the continent, judging 
by the total of its bank clearings—a position it wrested from 
Boston a few months ago—some of the lesser commercial 
centres in the region once monopolised by St Louis and 
Chicago have grown to astonishing proportions as dis- 
tributors of merchandise. Omaha, Neb., one of these, 
has probably enjoyed the heaviest trade in its history 
during the past nine months, and Kansas City, Mo., and 
St Joseph have also greatly increased their business. St 
Paul, Minneapolis, and Duluth, at the North-West, have 
heavy records of like nature, but just at this period the 
pleasant weather for autumn farm work has rendered 
business a little dull with interior dealers, which is 
naturally retlected by jobbers at the city named. 

At the East conditions have not changed materially, 
except that there is a little better demand in general 
for iron, pig and bar. Billets are not sensibly stimu- 
lated, and rails are flat, as they have been all through 
the year, which is not remarkable when it is shown that 
only about 2,500 miles of new railway track have been 
laid throughout the country during the past nine months. 
There is relatively a better demand for pig iron at some 
Western markets than at the East, notably at Cincinnati 
(where 25 cents advance has been paid in a few 
instances), at St Louis, and Chicago. Yet there is a 
sense of confidenceapparent that the demand has improved 
and will expand further. This is noticeable at Pittsburgh, 
but has not registered itself in advanced quotations. The 
remarkable activity and profitable nature of the business 
now doing at Kastern cotton mills continues. 

The low price of wheat remains a great disappointment 
to farmers and dealers generally. The 120,000,000 
bushels decrease in the home crop, as compared with 1891, 
as declared by many in the trade, was believed to be 
a sufficient incentive to put prices up, at least, to figures 
current one year ago, notwithstanding the increased 
outturn of wheat and rye abroad. But it has not, 
although our exports continue to exceed on the average, 
week by week, like shipments in all preceding years except 
those in 1891. The bulls are very confident, however, 
that later in the year, certainly by spring, the “ pinch 
for wheat will be sufficient to put prices up considerably. 
By reference to the records of one year ago I find that 
almost exactly that prediction was being made then 
respecting the price of wheat in March, April, and May, 
1892. 

In reference to available supplies of wheat at European 
centres and afloat on the high seas from all sources bound 
for Europe, I find the total on the 1st inst. did not vary 
materially from the aggregates one month before, three 
months before, and one year prior thereto. For three 
months the increase of available grain stocks in the U nited 
States and Canada has been about 32,000,000 bushels; 
within one month the increase is not far from 21,000,000 
bushels, and as compared with October 1, 1891, the gain 18 
also about 21,000,000 bushels. 

In Wall Street there has been no real activity except 
the perennial blooming of another New England 
“mystery,” as it is called. At certain intervals rumour 
states that the New York and New England Railroad 
Company is about to acquire, or to be acquired by, 1s about 
to lease, or to be leased by, some other railway company; 
and that great value will accrue to him who is shrew 
enough to be the possessor of some of the stocks when 
the announcement is formally made. Notwithstanding 
the failure of results to materialise, time after time these 
rumours have excited considerable interest amongst the 
professional crowd and been followed by heavy buying by 
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insiders and others. Every time the trick is repeated the 
same interest is manifested, the same advance takes place, 
and nothing comes of it all. This seems to be based on 
a theory on the part of those in the street that some day 
there will be facts behind the customary New England 
« mystery,” and that it will not do to ignore any of the 
opportunities. 

Funds have continued to move freely South and West, 
and rates for call and time loans remain firm. The out- 
look is regarded as generally bullish, owing to the prospect 
for the railways having a heavy tonnage of farm produce, 
as well as an increase of busin¢ss in connection with the 
World’s Fair at Chicago. 








AUSTRIA. 
{FROM OUR OWN CORRESPONDENT.) 


VieENnNA, October 18. 


The revival onthe London Stock Exchange has been res- 
ponded to in Vienna by a small advance in stocks and 
bank shares, with the single exception of the shares of the 
Bodencreditanstalt (Austrian Mortgage Bank). On the 
other hand, the shares of the larger number of railways 
and ironworks have fallen in price, with the exception of 
the Galizian Karl Ludwig Railway, the Southern, and 
the State Railway, the latter, perhaps, because there had 
been a rather heavy fall in its shares last week. Our 
money market has become a little stiffer, because the 
demands of provincial business are increasing, and 
concentrating at Prague and Budapest. In conse- 
quence the last returns of the Austro - Hungarian 
Bank show an increase in the circulation of 7 
million florins, and in the discounts of 23 million 
florins. The tax-free note reserve, which at the end of 
August amounted to 50,668,000 florins, had on the 7th of 
October diminished to 26,484,000 fl, and it is expected 
that it will be exhausted in a month or so for the moving 
of the crop, although Hungarian landlords are holding 
back an unusually large quantity of wheat in expectation 
of better prices. The corn trade has not been so quiet as it 
is now for a very long time. The rate of discount in the 
open market has risen to 4 per cent. 

The samples of our new coins have been presented to 
the Emperor, and as soon as he has given his sanction 
the work of coining will begin here and at the Hungarian 
mint. 

The Bulgarian Government purposes issuing a new 
loan for the extension of the railway system, and the con- 
struction of a corn elevator and harbour improvements at 
Bourgas. Bulgaria has upto the present only appealed 
to the European market for two loans, one of thirty 
millions at 6 per cent., which was issued in the Vienna 
market in 1890, and was devoted to the building of rail- 
ways, which are the security for it; the other loan con- 
tracted in 1889, which is quoted only on the London 
Exchange, amounts to £1,847,580, and was used for the 
purchase of the Rustschuk Varna railway. 

It is reported from Baku that there has been a kind 
of panic in the petroleum market, so that both raw and 
refined petroleum are sold at .exceedingly low prices. 

hus, raw oil, which in normal times is sold at between 
1 and 2 kopecks per pud, now fetches only one-sixth 
of a kopeck ; refined oil is sold at 20 kopecks per pud. Of 
Course, such prices do not even pay expenses of pro- 
ducing or refining petroleum, and profit is altogether out 
of the question. Still, over-production is going on in the 
Same way, and it is not probable that the state of affairs 
in Baku will change for the better. 

The returns of the Austrian Lloyd during August 
ave been published, and show that the receipts have 
een higher than during any month in the year except 

March, though they were slightly less than’ during the 
Same month of 1891, being 566,717 fl, or 74,200 fl less 
than in August, 1891. The total receipts from January 
to the end of August were 4,402,435 fl; the number of 
Sea miles travelled being 1,068,653, or 19,823 more than 
during the first eight months of 1891. 

There is much public indignation because the State 

ailways of Austria have abandoned the cheap or s0- 
called kreuzer tariff before it was possible to ascertain 
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its results. When the new tariff was legally fixed in P ee 
1890, it was formally declared that though the railways io SORE 
might nave to pay the stamp tax, as in the past—one t. Re 
kreuzer in every fifty—it might be regarded as certain i EEE 
that the public would not have to pay the tax. But the bs A 
change which has been made in the tariff breaks this pro- ‘| jee . 
mise, and very unfairly intothe bargain. The increase in bes t 
the price is 10 per cent. on the old tariff, but it is applied on Peat: rae 
the following system :—The one-zone tickets which cost (oleae 
ten kreuzers in the past will cost eleven; the 20 kr tickets :: ih , 
will cost 21 kr; the 30kr will cost 31 kr. Thus the stamp ie Wp 
tax is almost entirely defrayed at the expense of the poorest Phas 
class of travellers, those who ride one zone in the third ce oe 
class, and the tariff of 1890, which was so warmly wel- Pay 
comed by the public on its introduction, is annulled Lae 











































without any good reason. 
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Correspondence, 


ARGENTINE PRIORITIES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the approaching arrangement of the Argen- 
tine foreign debt, the question of priorities must be fully 
considered. The security on which the respective loans 
were raised occupied a prominent place in the advertise- 
ments and prospectuses published by the houses con- 
cerned in their issue. The subscribers to the same now 
know that the representations made as to the security 
were almost entirely illusory. 

1 hold it to be of the utmost importance in the present 
crisis of affairs in Argentina that the general law of 
priorities should be recognised in dealing with her loans, 
and unless this be admitted in the forthcoming scheme, 
I fear there is little hope of the Republic strengthening 
her credit abroad. 

Uruguay unified her debt in 1883. The same process 
was repeated at the end of last year, the Customs 
revenues, on which the 1883 bondholders had apparently a 
first fixed charge, being distributed as so-called security for 
the whoie of the increased rearranged debt. Her financial 
position has not been improved thereby. On the con- 
trary, it is infinitely worse, and no reason exists why, on 
such a principle, Uruguay should not heap up further 
indebtedness, and unify again on the same basis in the 
course of a few years. At any rate, the plan pursued has 
qualified Uruguay fora repetition on the same lines when 
necessity requires. 

If the principle of the Uruguayan Conversion be fol- 
lowed by Argentina as an approved pattern in the recon- 
struction of her debt, then the result will be lamentable. 
On the other hand, if a respect for national obligations in 
their order of priority be maintained, the Iuropean 
creditors will have due regard for what the country can 
afford to pay upon its debt, and Argentina’s credit will 
be restored to a higher level than row vrevails.—I am, 
Sir, your obedient servant, Ep vin SLorer. 

Lombard House, E.C. 


THE TIN-PLATE TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The writer of the article on “ Iron and Steel’”’ in 
your issue of the 15th inst. scarcely appreciates the 
position, more especially with regard to the tin-plate 
trade, and he makes one serious mistake, which I hope 
you will allow me to correct. He speaks of ‘ the effects 
of the extra price consequent on the advance of the duty 
by 5s per ton.” I venture to suggest that an increased 
duty of 5s per ton upon an article valued at £12 per 
ton, even at present depressed prices, would have 
practically no effect in restricting consumption. The 
mistake has evidently been made of reckoning the increase 
of duty under the McKinley Act as $1,’, per ton, roughly 
equal to 5s per ton ; whereas the change was from 1 cent 
per lb to 2,2, cents per lb, a rise of 1,7, cents per lb, or 
£5 10s per ton. It can readily be understood how an 
advance in the cost, to the consumer, of this extent would 
tend to restrict consumption. 

The ‘extension of the manufacture on the other side 
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ofthe Atlantic,” whatever its future effect may be, has 

had little as yet to Go with the depression now existing. 

During the fiscal year ended June 30th last, America 

made no more than 6,000 tons of tin or terne plates, which 

is a mere fraction of the quantity annually consumed. 

'he chief factor in the depression from which the tin- 

plate trade is now suffering appears to be the uncertainty 

as to the result of the approaching Presidential election. 

Consumers are holding aloof as much as possible while 

there is a chance of a democratic President being chosen, 

which event might result in a revision of the tariff, anda 

reduction of the excessive duty now imposed on tin- | 
plates. As soon as the election is settled it will be 
possible to see ahead a little more clearly. 

So far as the quantity of tin-plates exported this year 
is concerned, makers have very little to complain of. To 
look no further than 1891 is obviously inadequate, 
because during the first half of that year tin-plates were 
rushed into the United States in very large quantities, in 
anticipation of the enhanced duty coming into force in 
July. Comparison with a year which embraced a period of 
that sort is only misleading. If, however, we look at 1890, 
which was a normal year, we see that during the first 
nine months the total shipments of tin-plates amounted 
to 307,639 tons. Over the corresponding period this year 
the exports have reached 300,782 tons. The difference 
of less than 7,000 tons, equal to a fraction under 2} per 
cent., shows that, when everything has been considered, 
the demand has been exceptionally well maintained.— 
I am, Xc., TERNE. 

London, October 17th, 1892. 





_— - aS 


NEW LOANS AND NEW COMPANIES. 


‘ The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Furthe) 
Applications, thereon. Liability 
£ & £ 
Amount previously subscribed ...... 68 528,052 coe peeeee 
Iasues of the week— 

Yorkshire Trust, 25 shares ........ 150,000... 15,000. ...... 135 000 
Chihan 5° Loan, £1,600.C00, at £95 1,710,000 .., 90,000 ...... 1,620 000 
Persia 6. Loan, £500,000, at 205 ... 475,000 ...... 50.000 _...... 420,000 
Bacis Goid and Silver, €1 shares.. ... 134,000 ...... SS 127.3C0 
African Int. Flotilla, £5 shares......... 2,000 ..... 5,000 ...... 20,000 
Goole School Board ...................00006 Sede: ewe os oon 


Kansas City Elev. Railway, 603 $1,000 
bonds, at £216 lls 3d Sinenbes 129.937 ...... Gis. Sgtlhes pe 

* Norwich Corporation, 3 °, stock 170,000 ...... B50 .... 161,500 

Western Railway of Havana, 3,500 





BZ BOO OE iilhiss bisa cnitenpsisers. xsvene 337,750 ...... AI EMD scons 320,250 
Bentley, Henry, and Co., Breweries, 
Ets ON hse tn es 4(0,000  ...... 40.000 ...... 560.000 
Do 4}. ‘. Debentures .................. 350,000... SUD annex 135,000 
Total for the week ..... ......... 3,688,787 
Total subscribed to date in— Total subscribed for whole year— 
£ x 
Peeeisycsviieplaacescensbbecteneste 72,216,838 | TBBL.......cccsseccesccscoosconsces SONOS O10 
SUE slitannsconsvoncivukdakipiet DERI AE EER connessenseboebécebeveninbss 142,565,000 
ELAR 135,905,583 | 1889 «»- 189,436,000 
UP ienbeniuveny nivioavnisinbinensht 152,668,170 | 1888 160,199,000 
SiDivemopnsbetpsapstnicnounes e» 148,151,428 | 1887 98,066,000 





We have received the following prospectuses :— 


» Kansas City Elevated Railway.—The Jarvis-Conklin 
Mortgage Trust Company offer for sale the entire issue of 
$600,000 of the Kansas City Elevated Railway Com- 
pany’s Preferred First Mortgage Six per Cent. Thirty- 
Year Gold Bonds, which are payable in gold, principal 
and interest, at the office of the Metropolitan Trust Com- 
pany, New York City. The bonds are offered at 105 
(£216 lls 3d each), the purchaser paying also accrued 


interest on the current half-yearly coupons to date of pur- 
chase. 


Norwich Corporation Stock.—Messrs Gurneys, Birk- 
becks, Barclay, and Buxton, bankers, Norwich, and their 
agents, Messrs Barclay and Co., 54, Lombard street, 
London, are authorised to receive tenders for £170,000 
Norwich Corporation Three per Cent. Redeemable stock 
at & minimum price of £95 per cent., the first dividend 
being payable May 1, 1893. The stock, the prospectus 
points out, is a trust investment within the Trust Invest- 
ment Act, 1889. The stock is required (1) to replace 
existing loans out-standing at a higher rate of interest; 
(2) to advance to the Norwich School Board, to pay off 
existing loans outstanding at a higher rate of interest, 
and to lend to the Board a further sum, which the Board 
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is authorized to borrow ; (3) to pay off a mortgage on 
the sewage farm at Whitlingham ; and (4) for main drain- 
age works and costs of issue of the stock. The stock will 
be redeemable at par on Oct. 1, 1952. 


Western Railway of Havana (L.).—The prospectus 
announces a share capital of £600,000, in 60,000 £10 
shares, and 6 per cent. mortgage debentures for £350,000, 
with power to create and issue a further £50,000 of similar 
debentures, ranking in all respects pari passw therewith, 
The company, the prospectus states, has acquired the 
railway from the city of Havana (Cuba) to Puerta de 
Golpe, heretofore owned and worked by a Cuban eompany 
known as the Ferro Carril del Oeste. The £350,000 
debentures are now offered at 96}. The principal is repay- 
able in 1930, unless previously redeemed by the operation 
of an accumulative sinking fund of 1 per cent. per annum, 
commencing in 1898, applicable by purchase when the 
debentures are under par, and by drawings when over par, 
with power to the company to redeem at any time upon 
six months’ notice all undrawn debentures at the price of 
105 per cent. 











PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


Reckipts ———~ ——-RECEIPTs.-—~ 

Estimate | Aprill, | April}, Week Week 
forthe 1892, to 1891, to Ended Ended 
Year Oct. 15, | Oct. 17, | Oct. BS, Oct. 1%, 














































1892-3. 1892. 1891. | 1892. 1891. 
£ | £ £ £ £ 
CustOMs  ....ccccoccsccccescecccvers 19,900,900, 10,305,000 10,348,000 422,000 299,000 
EXCISC  ....0.ce-cereccoveccsseseccoes 25,452,000, 13,159,000 13,164,000 | 482,000 525,000 
BEAROIG 0. 00scnesosens ocnposoessases 13,560,000, 7,333,000, 7,219,000 $4,000 159,000 
Land Tax and House Duty... 2,450,000 395,000 440,000 a ee 
Property and Income Tax ... 33,400,000 3,063,000 8,370,000 43,000 40,000 
POSt MICE cccceesesosesorssvonee 10,400,000 5,450,000 5,510,000 ne 140,000 
Telegraph Service .......0e0+0e0: 2,560,000) 1,390,000 — 1,365,000 $0,000 ns 
Crown Lands .........sesseeseeees 435,000 165,000 165,000 
Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, &c. ........., 220,000 110 416 111,267 ie i 
Miscellaneous .......0..+sseseeeees ' 2,076,000) = 1,283,904 1,233 8b 55,650 102,790 








al Receipts............) 90,453,000 42,684,320 42,916,162 1,253,650 1,288,790 
Total Receiy 9453, O54, »Y16, 
—_—- — —_—_—— ———— 


EXPENDITURE. .......c.00000 90,109.193. 51.350,980 50,435,952 1,476,586 1,553,218 





——_— ——- 

















z & 
iidnmcns Mak GP AMINE csi cassia sence eaesdcede conervesincseserese 906,672 1,541,056 
bo Bank of Ureland .....002 2.0. sovsvrss-seroscesenee siseeserae 0s 338,496 233,168 


OTHER RECEIPTS, | OTHER PAYMENTS. 
j - 











April 1 to April 1 to 
Oct.15,'92. Oct.17, 91. 





April 1 to April 1 to} 
Oct. 15,'92. Oct. 17,'91.| 











£ £ Advances: £ . Re 
Advances repaid...) 278,999 — 243,148| Bullion, &c.......... | $10,000, — 380,000 
Under the National \Supply purposes ve, = 400 
Debt Redemption | (net amount)..... 8,500) ai, 
Act (net amount). 7,702 711,583 UnderNationalDebt | 


Imperial Defence} 
Act (netamount) 
Under the Russian 
Dutch Loan Act} 


Redemption Act. 

(net amount)..... 
|Under Iiwperial De- 
£19,939] fence Act (net) 


Under Naval De-} |} amount) ..........+) 4,026 543,653 
fence Act (net! ‘Under Russian 19,989 
amount) ............ 2,484 734,434 Dutch Loan Acts. sa 519, 

Under Barracks Act 30L,00U si {Under Naval De-! 

Deficiency Ad- fence Act ........ 


vances(uurepaid), 3,700,000 2,300,000) Under Barracks Act 300,000 
| \Under Telegraph, 
| Acté, 1802............ | 10,000 
\Surplus Income ot) 
| prior year issued) 
| to National Debt! 
| Commissioners .. | me Loe 





SS 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, h 
Communications must be authenticated by the name of the 
writer, 
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The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKED. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, October 19, 1802. 
I88SUE DEPARTMENT. ‘ 
Notesissued ...... wosunets Government debt .. 44,015,100 


Other securities ...- 5,434, 
Gold coin & bullion 24,073,075 


eee ——— 
40,523,075 40,523,075 
































































October 22, 1892. | 


BANKING DEPARTMENT, 
£ | £ 
Proprietors’ capital.. 14,553,000 | Government _ securi- 
Mat ccpeeseseess Site MOR c06c cases aces Leeenooe 
Public deposits* .... 5,478,738 | | Other securities .... 24,242,419 








Other deposits ...... 31,486,564 | Motes. cccccccccccces 13,967800 
Seven-day and other 'Gold and silver coin 1,147,267 

Mittlacscasaueese ne 170,132 
54,804,341 | 54,804,341 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, an’ 
dividend accounts, 


Dated October 20, 1892. F, MAY, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 





week exhibit :— Increase, Soonmpee 
& 

Circulation cote 7 hanes and re IOs cccstcns ‘ a 401,885 
Public deposits ... oe sa 
Other deposits ..... oes 1 694,328 
SI INRIEE MOORE ION 6s inc <sicncscecavesqresesscesnanes ovens * eae 
Other securities ..... sebecaeuseancdved eee ieiiceslaesndaansiee a 
SIND Gribicotnesecsanasntn cates saa wawlbetg Crea a dudsenuest * $65,172 
Rest ... alse. Gacenidk sansa cabeees cnuanavreuvccksie sacaduee 

Reserve .. ae capceshieusnidpmideddnkedsanisbieusstnnnia eninnendaiie pack valann 463,787 


The ieiendnd hee the amount of the Cesdiblion. Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve. 
and Rate of Discount, for three months ae Oct. 19, 1892:— 











&¢ 
Gold | ‘Securities cs 2 
— {n from  Ciroulation in | e= 3 
Date. Abroad, or (excluding p ite, Banking m8 
Bullion. | out for | Bank Post DePoslte. Hepart- Reserve. 5 
Export. | Bills). | ment. +. a 
xe 
£ £ | « i#£ £ £ % |x | 


July 27 °6,769, 332 34,000 in 26,792,070 37,214,164 38,358,192 16,427,262 4449 
Aug. 3 26,707,777 423,060 in, 27,030,045 35,905,167 37,858,357 16,127,782 443 — 
1€ 26,749,947 5,000 in 26,667,545 36,108,675 37,723,552 16,532,402 454 — 
17 27,331,334 220,006 in 26,449,930 35, 159,216 36, 583, 137 17,331,204 484) — 
24 27 605,780, 271,000 in 26, 134.480 25,£24511, 35,725,825 17; ‘g2l, 300 504’ — 
31 27 764,796 195,006 in 26,286,970 mg POY 487 35,769,344 17,927.33 36 608 — 
Sept. 7 27,581,567 55,000 in 26, 231,935 35,154,593 35,861,918 17,799,632 50% — 
14 27,779,493 137,000 in, 27,152,720 34,884,071 36,299,877 17,076,773) 4°32 — 
21 27,928,869 137,000 in 26,495,135 35,907,066 36,527,156 17,883,734 494! — 
28 27,657,469 68,000 in 26,787,755 34,906,595 36,153,777 17,229,314 497, — 
é 26,S90,01C 78,000 out 27,183,745 3s, $36,115, 40,540,600 16,156,265 413 — 
12 26,085,514! 247,000 out | 26.966,860 ‘37. 109,222 | 39, 397,005 15,563, 654, 413 — 
” 25,220, uz 1,249, onl out 26, 566, 475 136 3,02 39, 000,676"2 15, 106, por oF 


Oct. 


o 


Subjoined is our usual table, affording a diniiiniins view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
years corresponding with the present date, as well as ten years 
back, viz. : 


At corresponding dates Oct. 18, Oct. 23, | Oct. 22, Oct. 21, Oct. 19, 

















with the present week. 1832. 1889. | 1890. | 1891. 1892. 
Circulation Wi) 2 £ £ £ | £ £ 
Bank post bi ~~ mieten «. 26,678,390 | 24,558,090 24, 532,890 25,851,565 | 96.565 ATS 
Public deposits ............, 4,117,999 | 4,044,335, 3,450,840) 5,525,187 | 5,478,378 
Other deposits ............ | 24, '334, 093 | 26,243,485 29. 303.331) 29,966,389 | 31,486,564 
Government securities...) 12,931,057 | 16,257 401 16,193,500) 12,362,042 | 15, ,457,055 
Other securities............, 23,183,841 | 20,183,072 22,955,041) 27,597,042 | 24,942,419 


Reserve of notesandcoin 10, 257,374 | 11,706, roy 11,518,686 13,394,836 
Coin and bullion .......... 21,185,764 | 20,064,434 19,601,576. 22,796,401 
Proportion of reserve to 


15, 04. S67 
25,220,342 





liabilities ......sccseeee) 85 333% 35 % 37 04 
Bank rate of discount .. | se 5 “ ; 56 % se : 3 r 
Price of Consels..........00! 1015 o7* | 4B Bre | a6 
Price of silver per oz oe dligd | 43 2d 494d 444d | Soha 
Average price of wheat...) 398 6d a3 loud 8303 lod 348 Od 28s ld 
Exchangeon Parig(short) 25.25-30 25.21}-275 25.274-32}) 2545-50 | 25.174 — 


le 
— Amsterdam (short) 22.23-33 | 214-24) 12.1-2 3 12.15-2 
_ ey (3 mthe) 20.66-70 — 20.65 - 6y } 20.64-68 | 20.58-58 | 20.50—54 


Clearing-b jouse return .. ak 148,550,000 133,582, 0UU 129,029,000 135, 519, voer 137,100,009 


"12.2 - 2) 2 


* New 23 per cents. —Goschena. 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1882 an excess of £1,150,252, in 1889 an 
excess of £6,060,413, in 1890 an excess of £6 ,348,790, and in 1891 
an excess of £2,300,349. In 1892 there is an excess of £7,244, 145, 


In 1889, at this time, indications were in favour of higher rates, 
the efforts wf the finance houses, who tried to afford artificial ease 
by the importation of gold from abroad, having little effect, On 
the Stock Exchange business was inactive, and the home and 
colonial railway markets were weak. 


In 1890, the discount houses were inclined to keep their cash well 
under control, rather than tie it up for long periods, the outlook 
being for higher rates. Stock exchange business was very dull, and 
there was a nervous feeling abroad with a disinclination to enter 
into commitments of any kind. 


In 1891, at this time, money in the outside market continued 
plentiful and discount rates were falling although gold was flowing 
abroad. Some thought that the Bank directors would attempt to 
stay the efflux by raising the official rate but they did not do this. 
On the Stock Exchange business was dull and movements in quota- 
tions irregular, 


The’ ‘following figures from the official returns show the amount 
St bills and cheques cleared at the Bankers’ clearing-house. 
pecial days are given separately, together with the total in- 
Crease or decrease to date in each case :— 
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(000’s omitted.) 




































































Weekes Stock Exchange “Fourths” of th 
Ending. | Total, | OS Daye | | Console Pay Days. Month. 
Date. | £ | Date. £ | Date. | @& | Date. | & 
1892 Jl4 M20 270,594, Oct. 1) 30,649, Oct. 5% 20,117, 
JanétoJly.27 3,868,405, Apl. 13 42,159, Nov. 3 > 23,048, Nov. 4 20,484 
Aug. 3......, 127,671, 28 35,272, \Dec. 1, 23,763, Dec. 4 19,301, 
BO oss. 111,543, May 12 42,863, ) 1892. | 1392. | 
17... ..) 126,474, 27 46,735, Jan, 5 22611, Jan. 4 26,776, 
24... 99,970, June 15 46,149, Feb, 2 22,805, Feb. 4 19,963, 
ee | 111,969, 30 43,203, Mar. 1, 24440, Mar. 4 19,507, 
BORRAE ain | 109424, July 14 36,635, April 4 22,006, April 4 22,006, 
PR istaw | 92,289, 28 36,533, May 65 21075, Mey 4 19,326, 
21 ......| 125,468, Aug. 12, 26,261, June 1 28,153, June 4 19,037, 
OF 97,497, 3L 36,955, July 4 28,551, July 4 20,123, 
Oct. 5 ......! 152,198, Sept. 15 36,443, Aug. 4 25,24, Aug. 4 25. 214, 
ae | 103,408, 29 38,157, Sept. 1 23.498, Sept. 5* 18.916, 
19 ..-..' 137,100, Oct. 14 435,626, Oct. 3 24323, Oct. 4 22,161, 
Total, 1892... 5,203,301,' ax 796,618, po 243,576, oe =| «= -212,039, 
Ceoea raet| ¥5:589.229 | 829872, wm. | 267,001, . | 235,290, 
Inc.orDec, | — 326.928, eee — $3258, | co — 24.415, ove — 12341, 
in 1892, f= 59 % oo «6 (me GL oo. |= DZ «jm 66X 
Gross — — ——— —_- 
in 1891 .. 6,547,506, ‘aa 1,067,403, eee $14,307, . 264,501 
Do 90. 7,001,048, we —s- 1,416,543, ae 358,598, aaa 289,107 
et | 953,542, ot 343,140, oxi 43,791, iss - 24,606 
inls9l1... _=122 z | re 2216 7% a 2123 7 js : $8 2 
* The ** Fourth ” fell ou Sunday. 
The following is the Manchester Bankers’ Clearing :— 
oY ers. 
1891. 1899. 
£ £ 
OCR aise csnicsacosconsecsossesccesscsnascosenseosssscecn LOO MLS ORD cesreovee 168,010,088 
Decrease in 1891 . .- £1,603,003 = 09 per cent 
1sy2 1891, 
£ & 
Thirty-nine weeks ended Oct. 8 ............--- 122,288,382 .. 127,336,013 
Week ended Oct. 15.. pcidedindiivoddses: ae 61,700 $2 08, J46 
Total, 40 weeks .. se Bihan, 20,1 61 . 130,594,059 
Decrease ia “1s92.. nen «£5,303, 008 = 4°0 per ‘cent 


The principal items in the atest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous slatement and with the corre- 
sponding statement of last year : 


BANK OF FRANCE. 


| {Comparative Increase 


—_) 








} Oct. 20, ; Oct. 13, | Oct. 22, or Decrease. 
;} 2892. | 1802. )} Joel. —- ee 
| |Last Week. Last Year. 
ASSETS. | ee ee ae £ £ 
Coin and bullion Gold ...' 66,955,000 86,931,000 52,498 000) + 24,000 + 14,457,006 


o Silver... 51,299,000) 51.35 1000 49,958,000) — f20000) + 1:341,000 
Government securities .... 14,104,000 14,194,000 14,104,000 
Discount and Advances.. , 31,654, 000, 31,870,000 43,898,000) - 216, 000 - 12,244, 600 
LIABILITIES, | 
Notes ...... 129,036 000 128,286,000 121,837,000; + 750, 200) + 7, 199,000 
Government ‘deposits .. «| 15,219,000 12,764,000 12 489,000) be 455,000 + 730,000 
Private deposits ............ 1 13,664,100) 14,305,000 14,385,100 641,000 724, 060 


_IMPERIAL BANE OF GERMANY. 





: Oct. 15, , Oct.7, | Oct. 15, 
_ 1892. | 1891. |Last Week. Last Year. 
ASsetTs. £ | £ | x £ 

Coin and bullion ............ 43, 412,00" 43,493,000 44,854,000 — 86.000 - 1,442,000 

Discounts and advances...) 33,209,006, 34,462,000 32,€97,000 — 1,253,000 4- 1,512, 

LIABILITIES. | 

Notes in circulation.......... 52,935,000 54,341, 000. 51,043,000) - 1,406,000 + 1,892,000 
19,127 000 18,909,000 20 735.000 + 215.00 - 1,653 000 


C urrent ac counts .. 


_ AUSTRO-HUNGARIAN BANE. 





, Ok. 15,., Oct. 2, ( Oct. 15,5 
|} 1802, {| 1892. 1891. — Last _ Last Year. 
ASSETS. & & & £ 
Coin and bullion—Gold ... 10,662,000 10,835,000 5,480,009 — 173.000 + 5,182,000 
“= Silver.. 16,867,000 16,874,000 16) 640.000 = 7,000 + 237,000 
Discount advances, &c..... 20,203,000 20,485,000 23,885,000, —— 282,00 — 3,635,000 
ae | 
Circulation .. 46,700,000 46,661 000 45,462,000 + 39,000 + 1,238,000 
_ NATIONAL BANK OF BELGIOM. a 
, 2 Ty Oct. 1, | Sept.24, Oct. 3, 
| 1892, {| 1862 is$1. Last Week Last Year. 
Assrrs. £ £ £ £ 2 
Coin and bullion .. ......... 4,518,000 4,430,000 4.351000 + 33,000 + = 167,900 
Discounts, &c. ' 12,697,000 12,655,000) 12,823,.W0 + 42,000 — 126,000 
LAABILITIES, | 
CORREO 50.0000 ccsseneseers 15,920,000, 15,605,000 15,181,000 + 415,900 + 789,000 
Deposits ..... ....00.-.seeceeees 3,387,000 2,979,000 = 2,643,000 + 403,000 + 744 ou 
BANE OF SPAIN. Js. 
ob aw "Get. 16, | Oct. | Oct.1, | Sept. 23, 
1892. 18y2. .% _ | ase Seat 
Assets. £ £ 
Gold . essa tesse seseeesee | 7/611,000} 7,611,000) 7,611,000 7,611,000 ; 
silver. ein acini emia ctalana | 4,995,000; 4,995.60! 5,116,000 = 6,102,000 
Foreign correspondents... | 251s, m0. 1,534,090) 1,675,000 1,738,000 + 984,000 
Loans and discounts wsene 13,296,J60) 13,3: 3,000) 23,56 2.000 13,376,000 - 67,000 
Spanish 4 % stock............ ) 17 rl 17,493,000) 17,493,000) 17,573,000. 
Treasury bills, obligations 
Ble cccsoe-« seresece coe snc 9,690,000, 10,534,000; 9,716,000 9,365,000 — $44,000 
Liasuutrins. 
Circulation .. | 35, 450,000 25,832 000) 84,713,000 34,314, 000 + €8,000 
Deposits and “curren it 
BCCOUNEE .eccseeeeceecee cree | 17,032,000 17.027 000) 17,251, 00 17,638,000 + 6,000 


NETHERLANDS BANK. 


z .* » Oct. 15, Oct.8, { Oct. 17, ae 
1892. | 1892, | led. | aoe Week |Last Yeas. 
Assets. | £ £ £ z | 

Coin and bullion—Gold .... 3,166,009! 8,166.0) 3,554,000) - \- stesso 

—_ Silver..| 6,990,00U' 7,086,000 | 6,017,100 — 96,000 + 978,000 

Discount and advances . 7,935, (400 7,675,000 29700 + ae” ~ 312,000 
LIABILITIES, | 

Notes in circulation......... 16,171 090; 16,025,000 | 16,587,000 + 146,000, — 416,900 

Deposits ..... peacadatnabiatnenl 775,000) 749,000 296,000 + 26,009 + 479,000 


~ 
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NEW YORK ASSOCIATED BANKS. 
Oct. 15, Oct. 8, Oct. 17 


1892. 1892, 1801.’ Last Week.’ Last Year. 
ABSSEI8. £ £ £ £ £ 


Specie oo....cecceccecceccesseceee, 14,360,000, 15,380,000, 15,180,000 - 20,000 -- 820,000 
Legal tenders.................. 9.160,000;  9.626,000 7,280,000 - 466.4 + 1,830,000 
Loans and discounts ....... 91,904,000, 92,660,000) $1,050,000 — 756,000, + 10,824,000 
LIABILITIES, | | 

Cirenlation .......cccccceeeee., 1,120,000) 1,120,000 1,120,000 a | pt 

Net deposits .......... ee 93,636,006 94,484,000 82,629,uu0 —- $48,300 + 11,016,000 
Reserve (Specie & Notes) 23,520,000 24,006,000 22,460,000 — 486,000 + 1,060,000 
Legal reserve..... .. .......... 23,409,000 23,621,006 20655,000 — 212,000 + 2,754,000 
Excess of actual reserve... 113,00 385,000 = 1,805,000 — 274.090 — 1,694,000 


In the above tables the reiche mark is converted at 18; the Austrian florin at 
26; the Dutch florin at 's Rd; and the franc, lire, and peseta at 25 per £1. 
American currency is reduced into English money at 4s per doliar. 


Discount and Loan Market.—The advance of the Bank 
rate to 3 per cent. on Thursday, from 2 per cent., at which 
it had stood ever since the end of April, that is for nearly 
six months, was very generally expected for a day or two 
before it was made. The continued withdrawals of gold 
for foreign shipment in the beginning of the week led to a 
sensible hardening of rates even on Monday, and the upward 
movement continued throughout the week, although at no 
time could bills be said to be in good supply. The harder 
tone was more noticeable, as a rule, in long-dated paper than 
in three months’ bills. As for the loan market, money has 
continued plentiful throughout, and, until the Bank 
was actually raised, and the joint-stock banks 
and discount houses followed suit by advancing their rates 
on deposits, the rate for short loans remained at 4 per cent. 
For the week ended Wednesday a million and a-quarter of 
gold was withdrawn from the Bank for export, but the full 
effect of this is not shown in the week’s return, as £401,000 
in notes and £381,000 in coin was returned from internal 
cireulation. The res rve of the Bank was thus only reduced 
by £464,000, its proportion to the liabilities having fallen 
i} to 402 per cent. The only other movement Of note 
shown in the Bank return is a transfer from the “other” to 
the “public” deposits, the former showing a decrease of 
£1,091,000, and the latter an increase of £950,000. The fol- 
lowing isour usual table, in which the course of rates day 
by day may be traced ; 


rate 


Last { To- 
Frid. Sat. |Mon. Tues. Wed. Thurs) day. 


en ee ee 




















| | 
RIOD nce ccnncbsusnbasksubetnbsioneneis 2 2 2 2 2 ; 





2 2 2 2 3 3 
Market rates of discount :— | } } 

60 days’ bankers’ drafts ........... 1 1 1 818 18 2 24 
INE Oia xcs chvecensbeesesmcinach bh Og 1h ts OR OZ OG Uk 23 
ID IOs ci acmnsicevopenescorcsens ig 1g 1 2 2 2$ 0 «424 
6 months’ do............ moueceneaacaich 2% {2 |2 2} 24 28 23 

Loans :— Day to day 4 4 | 4 4 1s » Pie-2 

MDOT ivhinn sicsnysteacopseceen dev cohasopoun 4 4 4 4 5 ae BE 

Fortnight (at last Settlement)...1f 914 Q)lk 91k 914 B21 $14 8 
Deposit allowances :—Banks ..........1 il 1 1 1 V4 14 

Discount houses at call sa eeneenl 4 4 | 4 . ii ‘ly 

Bet PROD aos wad casscnnscsisenten i i i | 3 ? re 1g 





The following is a comparison with previous weeks :— 




















a } 
z 2 Bank Bills. | Trade Bills. * 
§ 6 a er a ee eee | — 

| & 7 3 Months. 4 Months. 6 Months. 3 Months. 4 Months.)6 Monthe 
mee —— — —— ee ee 

% Sc te | ee oe — 1 

1892. } } | 

July 22...) 4 | 7 | 1 | Wy wbe'n e@ 13 2% 
20 4 4 ' | 18 4 2 14, 2 12 2% 
Aug. 6...! 4 4 1 1h 3 | 1 2 14 2 | 13 2% 
12 kone | 14 2 i 2) mie Ss 

4 ae Poth } 34 2 1k 23 if 213 
26 . 1ys 1; 2 | 2 + ae ae 
Sept. 2 4 tg 1 it 2} 2 1} 2 4 3 

1 2: 1 1 24 4 6s 462); @& 
16 ; 1 14 | 3 Te et er i) | 
23.. 1} 1} | 2k 1} ? 2 ba 2 
30.. 1 1} } 2 ls 2] 3 2 a 62 
Oct. 3... 1 14 | 2 lh 2) 19 2 2) 3 

14...) § hog la | 23 aoe: 1 58:58 | 23 
21...) 21] 8 2 | 23 | 2 3 me. 
* These rates range from those current on the very best paper to those paid on 


bills for which Bank rate is usually required. 


There was a great deal of activity in the silver market at 
the end of last week, both bars and Mexican dollars advanc- 
ing gd on Saturday. The opening quotations this week were 
398dand 384d per ounce respectively, andthere was no change 
until Tuesday, when the fall in telegraphic transfer rates in 
India brought about a decline of $d in bars, and gd in Mexican 
dollars. In the case of bars, however, the decline was partially 
recovered on Wednesday, after the allotment of Indian 
Council bills, and on that day bar silver closed at 39}d, and 
Mexican dollars at 388d. There was a further rise of ted 
yesterday (Thursday), and to-day the advance has been con- 
tinued, the closing quotation for bars being 39;4d per ounce 















The India Council have sold the following drafts since 
last Friday :— 


Rs. 

Saturday ... 814.000 in bills on Calcutta. at 
= «.. 112,000 in bills on Bombay, at 
oi a 74,000 in bills on Madras, at ... 
a ... 626,000 in bills on Calcutta, at ... 


Sad per rupee 








..- 100,000 in bills on Bombay, at .............. 7 3 3-32d per rupee 
me ... 126,000 in bills on Madras, at 
se ... $00,000 in bills on Calcutta, at ............... 13, Sciam 
i. .» 200,000 in bills on Bombay, at. ............006 9 om Per vupee 
ae ... 500,000 in bills on Calcutta, at............... 18 35-32d per rupee 
ee oe in bills on Calcutta, at .............. 1s 3,4d per rupee 
Wednesday .., 2,654,000 1n bills on Calcutta, at..... ......... : : 
sem <= Seah in bile an eae ob soateaonne, 7 r rupee, about 
as ... $91,000 in bills on Madras, at.................. } pescens. 
“ ee. 560.000 in bills on Calcutta, at............... \ 
- ... 10,000in bills on Bombay, at ...... ieee ls 31-32d per rupee 
» swe 41,000 in bills on Madras, at.......0000..0.00. | 
Thursday ... 10,009 in bills on Madras, at .. .e 18) 3¢¢d per rupee 
Friday 40,000 in bills on Calcutta at ............... ls 3-ad per rupee 


The remittances for Rs.1,04,66,505 sold during the week 
ended Tuesday produced £651,299, and the bills and transfers 
for Ks.14,37,69,639 disposed of between April 1 and that day 
realised £9,079,995. 

Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold—Bar gold, fine, 78s 04d per oz standard; bar gold, contain- 
ing 20 dwts silver, 793 per oz standard; Spanish doubloons 
73s 10d per oz; United States gold coin, 76s 44d per oz; German 
gold coin, 76s 44d per oz. 

Silver—Bar silver, fine, 394d per oz standard; bar silver, 
containing 5 grs goid, 40d per oz standard; cake silver, 42y4d per 
oz; Mexican dollars, 38y4d. Quicksilver, £6 7s 6d, 3 per cent, 
discount. 


The discount quotations current in the chief continental 
cities are as follows: 


Bank 


Open Bank Open 

Rate. Market. Rate = 
z te % % 

Paris ......... 24Mayl19, °92] 24 | Vienna..... -... 4 Jan. 18, '92] 37 
EROFUN 522-0005 3 Jan. 8, °92] 24 | Genoa .......... 54 Sept. 2,91] 3} 

Hamburg...... 3Jan. 8, ’92] 24 St. Petersburg 5} Dec.,’89] 4 
Frankfort...... 3 dan. 8, °92) 93 | Madrid......... 5 Jan. 28, ’92] 44 
Amsterdam ...24 May 24, ’92} 24 | Lisbon ...... 6 Jan. 15,'91)6 to 63 


Brussels ..... 24 May '92] 18 Copenhagen... 4 Jan. 28, 92] 34 


At other centres the latest recorded quotations are :— 


% Discounts. Overdraft. 
New York (call money)4 Melbourne ...... 8 8s8tod9 
Ditto (enaorsed bills) ..44 to 53 | Sydney & Adelaide 8 8to9 
Calcutta, Bank min. ..3 to 5 
Bombay, Bnk min. ....3 to 5 | 


LONDON COURSE OF EXCHANGE. 





Price Negotiated 9n Change. 


















On. Usance. + 
Oct. 18 Oct. 2). 
ERNIE: icpnnvcinsweiountnnenepaesseiianonentinss Cheques 25 15 3925-20 26 174 25 22 
DIO cocece cosccccvcccsenece-novcereseneoss |3monthe 25 31} 25 365 2555 25 40 
IID 6 ccine sues uninieanvecedion | Ateignt | 12 14 12 2 {i 1¢ 13 12 2 
SUUIMID Tse ck vasnphonssebcksccsbiaberssicn oooe.| SMOnths | $2 $F 12 3Z || 12 34 12 4 
NIE shshinivxhsobersntanpetisckseeievemanbes - 20:56 -2C 54), 2H E2 26 56 
NINN nasi ceninn ce kues sab ainmkunieona | o 20 50 20 54 2)52 2 56 
PE UEW inosstntsbacetoncdorcoeceveriens eee ” 2050 = 4 20 5? = 0 «EG 
Vienna and Trieste.. ” 1210 12 12} |} 12 115 12 16f 
ANCWEFP 2.000000. ° 25 30 25 3d 24 35 = =25_ 40 
St. Petersburg...... oo| a 2348 231g ||: 233 233 
Genoa, Naples, &C...........c:seeeeee oes » 26 32h 26 B74, 26 434 26 50 
Madrid, Barcelona, &c........... oseveeee | » 408 403 40} dug 
EET \connencnmaciaen ieninipliccaeadins —— 425 423 , He 42 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| | | 
|Latest’ Rates of | Latest Rates of 
‘Dates. Exchange. aie Dates. Exchange. Usance. 
| acer | een | oosieeneeiaien | comets | aoe: | mreeenenenmes 
Paria ............ 0ct.21, 25°18} |Cheques| Rio Janeiro... Oct.20) 14d =| 90 dysst 
Amsterdam ..— 20 12°06 | Short. | Buenos Ayres— 20 47{d 90dyseb 
SS eee — 20) 237 | 4 | DoPm.onGid ee a ae 
eS ehsnoe |— 20; 20°27 | 8moge. | Montevideo... Sep 2s) 51°63 (90dys 
Hamburg — 20, 20°25} ) 4, | Melbourne ( Oct.2° \gas 60 dys et 
Frankfort ...... |— 21 20°37 | Short. | Sydney...... { - 20 } ha ” 
Vienna ......... — 2) 119°70 * Adelaide... (,- 20 J i ” 
St. Petersburg — 20 9995 | 8mos. | Calcutta ...... - ¥l, 1/2 ) telegrph 
New York...... | 20| 4°83h |60dysec| Bombay ...... - 21) 1/3 Jj \tranaf's 
TAMOR oo.ss000s — 2% 42id |... | Homg Kong... - 21) 2/10 4m egt 
Madrid ......... \— «-20.—'—s« 2895 | Sight | Shanghai...... — 2h) Bills | ” 
Constantin’ple— 6 110°00 | 3mos,. | Yokohama .. | a ” 


The following are the standards for gold points of the 
principal gold exchanges :— 


France. French. Marks. German. Dollars. American. 
25.824—4 p. mille for us. | 20.52—5 per mille for us. | 4.89 —& per mille for as. 
i. Par. 20.43—Par. 4.867—P sr. 

26.124—4 p. mile agnst us | 20.38—5 p. mille agnst ut. | 4.827—8p. mille sgast us 


The latest exchanges are :— 


French “ cheque ”’ exchange 25f 184c,* or 1g per mille agst. us. 
German short exchange.... 20m 37pf, or 3 per mille agst. us. 
New York ort 


“Cable transfers”... $4.86, or 1 per miiie agst. us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 
There has been peculiarly little feature of interest on the 
Stock Exchange during the past week, and, apart from the 
' rise in the value of money,which has adversely attected prices, 





more or less, all round, but especially the prices of the highest 
class securities, there has been nothing to bring about any 
definite change in quotations. The Funds have gone lower | 
onthe week, but in all the other departments prices have | 
moved listlessly about, without any well-defined current. 
Home and Colonial Government Securities. — Consols 
have been depressed all the week, the withdrawals of gold 
for abroad making it certain that money would become 
dearer. By the time the advance in the Bank rate was 
made, however, its effects had been almost entirely dis- 
counted, and there has only been a slight weakening in the 
Consols quotation since. Compared with last Friday the 
price in the case of both Consols for money and for the 
account is ;°, lower. Most of the highest class securities 
have been adversely affected in value by the upward 
turn money has taken, but Bank of England stock has 
risen 35 points during the week, and whilst Indian 
Government securities are down and Colonial securities 
are dull, Rupee Paper has been firm, owing to the 
better tone of silver. The Crown Agents for the 
Colonies have received information of the successful issue in 
Ceylon of a loan of one million rupees in Rupee Inscribed 
Four per Cent. Stock. The minimum price was fixed at par, 
and the tenders amounted io 2,242,000 rs. The average 
price realised for the loan was 101°93 rs per 100 rs stock. 


| 


a CLOSING PRICKS 
Last 
Friday Sat. 


aa 


Mon Tues. Wed. Thurs To-day 


Move 
ment of 
Week 





Cons. 2} % until 1903, 
then 24 %,red.1923 97h = 4.97 4968 £963 7 963 7 963 7 (99 2— qs 
Doacct. Nov. 3. 974 97 4968 296? 7 9€3 7 ME 7 1968 J 
23 %, red. 1905 9941064 995 L005 9941004 9941004 995100) 9941004 994 Inv — 4 
2) %. red. 1905........96 6496 $959 €295¢ 64953 64955 6 954 CO '- § 
Local Loans 3 ©. Stk. 103} 4} 1033 441034 4 1035 4 1034 4 103$ 4 103 3-4 
Excheq. Bills, June .. par d/p par 5/p par 5/p par 5/p par 5/p par 5/p par 5/p 
Bank Stock ....... 339 41 339 41340 43 340 43 340 43 3412 5 342 55/4 Bh 
India 3) % red., 1931, O8$ 310s 4208 $108 4172 SPU7PSp1o7TEs |— FZ 
Do 3% red.,1948...97 9 7597 4963 74964 7 96h 7 YG 7 96h 32 
Do Rupee Enfaced 6645 7 663 74 664 7 65h 6 66 4 66 seh f- 
| a 60 2 61 3 61 3.6L 3 6h 3 61 3 61 2 + 
112413 1124 13.112} 13 1125 13.1124 13 1124 13/£12)13 

















British Railways.—The Home railway department has 
been flat and featureless throughout the week. Prices close 
generally lower, one reason for this being the advance in the, 
Bank rate, but the main cause being the dulness of business 
except in one or two special cases. The principal changes 
In quotations, compared with last Friday, are a rise of 1 
in South-Westerns, and a fall of 1,7, in North-Easterns. The 
only incident of the week was the rumour that the Brighton 
Company intended applying to Parliament next Session for 
powers to issue fresh capital for the purpose of enlarging 
Victoria Station, and doubling the line between Croydon 
and Victoria. As such improvements would not be undesir- 
able, the rumour gained some credence, but it was eventually 
emphatically denied by a letter from the company to the 
Secretary of the Stock Exchange, stating that the question 
had never been before the directors—“as the amount 
realised by the stock issued in the early part of the year was 
ample for all the new works contemplated by the board for 
improving the existing accommodation to meet the in- 
creasing trathc on the railway ”—and that the company 
will have no Bill before Parliament next Session. 

Subjoined are the latest closing prices of the more impor- 

nt issues as compared with last week’s prices. The making 
Up prices at She last settlement are also given for reference 
Purposes :— 

‘*Making up” 

Prices, 
Oct. 12. Sept 27 
sve 1179... L194 


3 ob 
3 oat €u$ 
+ 16237 lf.s 
a 

« 206 ww. Saud 
a 1574 Jb95 
3 8 
j 


—-Closing Prices- . Rise 
Last Week. To-day. or Fall. 
118 1-3... 178 kbc 3 
8338 

635 4b... 
1043 5 .. 


Caledonian 
‘reat Kasten... eke 
Great Nocthern Def.. 
Great We-tern 
Hull and Barnsley Soe 
neashire and Yorkshire ...... 
ndon, Brighton, &e., A” ett 
London, Chatham, and Dover 
Ditto Arbitration Preference . 
ndon and North-Western 
ndon and South-Western ...... 5 7. 
nebste » Shifild, & Lincolnshire ¢3 70 ou 
Metropolitan Consolidated........, ss 
Metropolitan District ....... aanie 3 
alc aly She sbi deeeee - 
North Br tish Ordinary 
_ Ditto 3 % Preferred 
Orth-Eastern—Conso's 
North Staffordshire ...., oaee 
uth-Eastein **A4” : 


' 
j 
co 





ae 
- 
o 


: 
ou 
- 


4 w 
é 

4 173 

4 108 

4 174 

175 175 

eee cee 69 6 4 


1084; 
a 33. 8! 


1us} 
174} 
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173} 


884 89 
30 
1559 
383 
6u 
15 1575 1574 
1 125... 126 
t hn 272 
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ee 
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RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending Oct. 16 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1891. The 
Scotch railways are given separately, since their aggregate receipts 


| are calculated from the Ist August instead of from Ist July, 
| @$ in the case of the English and Irish railways. 


The increase of £13,286 for the week on the English and Irish 


_ lines is equal to 1-04 per cent., the mileage being 14,050} as com- 
| pared with 13,9864 in the corresponding week of last year, while the 


increase of £1,090 on the Scotch lines is equal to 0°69 per cent., on 
a mileage of 2,266}, against 2,229. 

The aggregate totals show on the English and Irish lines an in- 
crease of £36,808, equal to 0°17 per cent., and on the Scotch lines an 
increase of £35,437, equal to 1-94 per cent., as compared with the 
corresponding period of 1891. 
= lialf- Year's Aggre- 

gate Receipts. 


Week's Receipts. 
Increase 
Total. or 
Decr’se 


Miles Open. 











1891. 


| Increase 
Total. or 
Decrease. 


1892 














ENGLISH LINKS. £ £ £ £ 
Great Eastern 80,413 4 26 1,410,412 24,431 
89.67! + 2,019 1,465,609 2.316 
175,220 + 1,690 3,018,430 2,030 
82.200 + Isv 138372 9 780 
46,956 231 917,190 14,772 
26,147 — 904 532,921 9s22 
228,120 + 1,816 3,663,209 8,465 
62,120 + 860) 1,210,834 16,183. #945 S854 
49,563, + 785,214 19,084 321 Way 
14,6239 + 332 776 10 od 354 

+ 

te 





1,142} 1,149} 
4 vot 

2481 ° 2,481 
527 27 
4764 476] 
185} 1804 

1,887 1es94 


Great Western ............... cat 
Lancashire and Yorkshire... 
London and Brighton ....... 

London, Chatham, & Dover 
Lendon and North-Western 
London and South-Western 
Manchester, Sheff , & Linclu 
Metropolitan ........0ccscccorses 
Metropolitan District......... 
Midland 
North-Eastern 


+1¢+4++ 


it+++ |] 


212.776 

8 642 120,549 te 13 13 
182,669 2,953,166 37,605) 1,300} 1,300) 
138,423 2,215,981 4,533 1,578 1,578 
North Statfordshire........... 14,073'— 223,977 2,707 312 812 
South-“astern 43,804 £10,705 vi6 428 425} 

{RISH LINKS, | | 

Great Northern.................. 13,959 — 1,066 235,872 + 1,036) 487 487 
Great Southern and Western 16,751 + 20,465 + 2,301 630 f22 
Midiand Great Western 10,585 + 140,374 — BSG4 441 441 


14,0504 13,9365 

7,476 7944 TO4S 
13,20L, Beh BATS 
14,760 1,087} 1,087 


it¢ 


1,285,125 + 13,286 212,578,656 + 

65,714)— 1, 773.9027 + 

25,191) + 1, BOT, 024 + 
+ i, 


36,508 





Scorcu Links. 
CIID isis cciscedccdinnienc 
Glasgow and South-Western, 


iu 
woe 
Nosth Britight......cccccsescessse a5 


67.027 : T75,.532 + 


—— 








157,932'4- 1,09) 1.845.283 + 35,437) 7.966) 2,229 








Foreign Government Securities.—The Foreiga market 
has been irregular. The Paris Bourse has been weak, and 
sales of Turkish and Italian securities and Argentine 
Cedulas have affected the prices of these securities. 
Argentine issues generally have been less strong, last week’s 
decline in the premium on gold at Buenos Ayres having 
given place to an advance, A political rising also in one og 
the small provinces is reported, and there are signs of diffi 
culties in the new Ministry. Greek stocks have attracted a 
good deal of attention, and they formed an exception to the 
general flatness which prevailed in the Foreign market at 
the beginning of the week, but like other securities they 
have been irregular since. To the subject of the finances of 
the country we refer in another column. Attention has been 
attracted tothe Persian loan issue, and tothe opposition which 
has been aroused on the part of the Anglo-Asiatic syndi- 
cate, the secretary announcing that owing to the syndi- 
cate having been “serious financial losers through breach of 
faith on the part of the Persian Government,” they are in 
communication with the Committee of the Stock Exchange, 
with a view to prevent a settlement or quotation being 
granted until their claim against that Government has been 
settled. 

The following are the latest closing prices, &., of some of 
the leading stocks -— 

‘Making up” 

Prices. 
Ost, 12. Sept.27. 
ws Os 
GIy... 53 
30... 20) 


aw Ka BS 
wg... Yd 


Rise 
or Fall. 
- 3 


--Closing Prices- . 
Last Week. To-day. 
634 Dh 
655 64 
293 34 - 1 
lh. - 


Arzentine 5%, 1886 7 
Ditto Is9t Funoing 
Ditto National Cedulas B 4 

Chilian 44% Gold Lo n Why 4 

Ezyptian 4” Unified Debt ........ OW, t 
Litro 34 % Converted 925 4 

POE. SZ nec ectscvcrs  cacncsssncizce - & 9 9 9 
Ditto 44%, 1Lo8S ......00-recsoceveees 105 «6 

Greek 5 %, 18S] .......2..e:cereeereeens 64 

Hungarian 4 % Gold Rentcs 

Italian, 5 %, 1E61 ..........--+ Rice ° 

Peruvian Corporation 6 % Londs 

Po. tuguese 2 7 erbevescescos a8 

Russian New 4 % 97 

Spanish New 4% ° 

Tursish, ** Tribute Loan "4 
Di to New 4%... 93 we 935 « OF 
Ditto Series ** C.”..... 2 tes: Se ae 

Venezuela 3 Z, 1881 .......66.« BE Dive BR DB ince 3 SS... 


American} 2ailroads.—Amongst American Railroads move- 
ments have kee. irregular, the principal changes being falls 
o: 24 and 1} respectively in Northern Pacific Preferred and 


OS}... G5 
19% .. 105 
63$ .. 65 
5} 45 ., DAF 
a 929... 92¢ 
4 } Oni 2 
é bc Bh Sh 
4 a ee ee a 
3 4 
f 2 

- 
4 


643 .. Ob} 
VOk . 98 
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NEW YORK ASSOCIATED BANKS. 


Oct.15, |; Oct.8, Oct.17, | 
1892. | 1892. 1891. Cast Week.| Last Year. 
Assets. £ | £ £ £ £ 
PPEChe oo.cecccccececcceseeseseee, 14,360,000, 14,380,000; 15,189,000 - 20,000 -- 820,000 
Leyal tenders.................. 9.160,000, 9,626,000, 7,280.000 - 466.000 + 1,830,000 


Loans and discounts ,,..... 91,904,000, 92,660,000) 51,050,000 — 756,000 + 10,824,000 


LIABILITIES, | | 
Circplation .........c0....00802., 1,120,000; 1,120,000, 1,12',006 oa | acm 
Met SOPOSED nce senses nce scenes 93,636,000, 94,484,000 $2,629,000 -- $48,)00 + 11,016,000 
Reserve (Specie & Notes) 23,520,000 24,006,000 22,460,000 — 486,600 + 1,060,000 
Leyal reserve..... .. ......... 23,400,000 23,621,006 20655,000 — 212,000 + 2,754,000 
Excess of actual reserve...’ 113,000 885,000 = 1,805,000 — = - 274.090 — 1,694,000 


In the above tables the reiche mark is converted at 1s; the Austrian florin at 
28; the Dutch florin at 's 8d; and the franc, lire, and peseta at 2d per £1. 
American currency is reduced iato English money at 4s per doliar. 


Discount and Loan Market.—'The advance of the Bank 
rate to 3 per cent. on Thursday, from 2 per cent., at which 
it had stood ever since the end of April, that is for nearly 
six months, was very generally expected for a day or two 
before it was made. The continued withdrawals of gold 
for foreign shipment in the beginning of the week led toa 
sensible hardening of rates even on Monday, and the upward 
movement continued throughout the week, although at no 
time could bills be said to be in good supply. The harder 
tone was more noticeable, as arule, in long-dated paper than 
in three months’ bills. As for the loan market, money has 
continued plentiful throughout, and, until the Bank 
rate was actually raised, and the joint-stock banks 
and discount houses followed suit by advancing their rates 
on deposits, the rate for short loans remained at 4 per cent. 
lor the week ended Wednesday a million and a-quarter of 
gold was withdrawn from the Bank for export, but the full 
effect of this is not shown in the week’s return, as £401,000 
in notes and £384,000 in coin was returned from internal 
cireulation. The res:rve of the Bank was thus only reduced 
by £464,000, its proportion to the liabilities having fallen 
1} to 402 per cent. The only other movement Of note 
shown in the Bank return is a transfer from the “other” to 
the “public” deposits, the former showing a decrease of 
£1,0914,000, and the latter an increase of £950,000. The fol- 
lowing isour usual table, in which the course of rates day 
by day may be traced ; 























Last To- 
Frid. Sat. |Mon. Tues. Wed. Thurs day. 
h nz |% | & he n | & 
DE CUD occatonintanstiinstsasemmeceuen 2 2 2 2 2 3 3 
Market rates of discount :— | ; 

60 days’ bankers’ drafte ........... 1 1 Wt «6818 18 2 2} 
BRIN MAO soci voececascenesses bho o4th | oth aR O22G) QE 23 
PIN MI Se cccc avi ciemrnsenvoaxcceets tie 13 1} 2 2 240 «42h 
6 months’ do.......... piesbstuibinbabneen 2 '24 24 2h 24 23 27 

Loans :—Day to day ............c0.00. 6 4 - 14 : is x 2Tel 

BIN a eosin ssSesecicae vatenccs creek. . de 4 4 2k 

Fortnight (at last Settlement)... 1; 91g Qilb gl; 214 21} 314 8 
Deposit allowances :—Banks ......... 1 l 1 I 1 4 14 

Discount houses at call ........... 4 . 4 is . \14 lt 

Se OUR cas cianinnk Axcdsouns eovaimmengenl i i i} i ls 14 


The following is a comparison with previous weeks :— 











a | 
; ® Bank Bills. | Trade Bills. * 
a a ee ee | — 

{7 3 Months. 4 Months. 6 Months. 3 Months. 4 Months.)6 Monthe 
| —_<€— see 
= z a % x * h % 
July 2... 4 | @ | 4 44 “m2! um 2! 1 

2 14 4 1 | 18 4% 2 Wb 2 | 1g %& 
Aug. 5 4 3 1 1} 13 r 2 2 1, 2 lz? 24 
1 i 1 14 2 i“. 2 1g 4) @ 2 
it 4. De | 4h 2 | 1k 24 i 2|°2 
2% | 3 lis 1} 2 | 2 2 2) 2 
Sept. 2., 45 | 4 1 i 24 | 2 + 2}; 2% 3 
4a. be. & te 2 | wos | wt 2) 
16 i 1 14 | 9 mh 6063} 192 | hh 
23.. 1} i 2k 14 3 3¢06C«< CTC 
30... i 1 ] 2 14 i is 6 62 24 2 
Oct. 7... 1 / ay | 24 1eo6g | 102 | Oh 8 
at oh ake li 24 4 2] 1h 2 | 23 
21...1 31] ga Dy | 23 | 9 3 8} 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


There was a great deal of activity in the silver market at 
the end of last week, both bars and Mexican dollars advanc- 
ing gd on Saturday. The opening quotations this week were 
398d and 384d per ounce respectively, andthere was no change 
until Tuesday, when the fall in telegraphic transfer rates in 
India brought about a decline of 4d in bars, and $d in Mexican 
dollars. In the case of bars, however, the decline was partially 
recovered on Wednesday, after the allotment of Indian 
Council bills, and on that day bar silver closed at 39}d, and 
Mexican dollars at 388d. There was a further rise of ad 
yesterday (Thursday), and to-day the advance has been con- 
tinued, the closing quotation for bars being 39 4d per ounce 
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The India Council have sold the following drafts since 
last Friday — 





8. 
Saturday ... 814.000 in bills on Calcutta, at ............... 
a ... 112,000 in bills on Bombay, at ... kos 3d per rupee 
* .. 74,000 in bills on Madras, at ............... 
9 ... 626,000 in bills on Calcutta, at ......... 0... \ 
* ... 100,000 in bills on Bombay, at .............. 718 33-32d per rupee 
a ... 126,000 in bills on a My ciebhieeeeena ae f 
e ... $00,000 in bills on Calcutta, at ...........0.08 ) ! : 
= .. 200,000 in billson Bombay, at .............68 9 1s 2 5id per rupee 
. ... 500,000 in bills on Calcutta, at............... 18 35-32d per rupee 
“ .. 200,000 in bills on Calcutta, at .............. 1s 3/d per rupee 
Wednesday .., 2,654,000 in bills on Calcutta, at..... ......... : 3 
Y s+ 775 000 in bills on Bombay at AE ls a1 per rapes.chewt 
. ... 991,000 in bills on Madras, at...... a eeroer 








7 «. 560.000 in bills oa Calcutta, at. 


is os 310,000in bills on Bombay, at ... oy ls 31-32d per rupee 


cs 41,000 in bills on Madras, at......... ae 
Thursday ... 10,009 in bills on Madras, at ................18 373d per rupee 
Friday ... 40,000 in bills on Calcutta at ............... ls 3¢sd per rupee 


The remittances for Rs.1,04,66,505 sold during the week 
ended Tuesday produced £651,299, and the bills and transfers 
for Ks.14,37,69,639 disposed of between April 1 and that day 
realised £9,079,995. 

Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold—Bar gold, fine, 78s 04d per oz standard; bar gold, contain- 
ing 20 dwts silver, 793 per oz standard; Spanish doubloons 
73s 10d per oz; United States gold coin, 76s 44d per oz; German 
gold coin, 76s 44d per oz. 

Silver—Bar silver, fine, 394d per oz standard; bar silver, 
containing 5 grs gold, 40d per oz standard; cake silver, 42; per 
oz; Mexican dollars, 38d. Quicksilver, £6 7s 6d, 3 per cent. 
discount, 

The discount quotations current in the chief continental 
cities are as follows: 


Bank Open Bank Open 

Rate, — Rate — 
Paris ......... 24Mayl9, °92] 23 | Vienna..... -... 4 Jan. 13, '92] 37 
Berlin ....00-... 3 Jan. 8, '92] 23 | Genoa ......... 54 Sept. 2,91] 3} 
Hamburg...... 3Jan. 8, 92] 24 St. Petersburg 5$ Dec.,’89] 4 
Frankfort...... 3 Jan. 8, ’92: 23 | Madrid......... 5 Jan. 28, '92] 44 


Amsterdam ...24 May 24, 92) 21 Lisbon ...... 6 Jan. 15,’91)6 to 63 
Brussels ..... 24 May ’92] 18 Copenhagen... 4 Jan. 28, 92] 34 


At other centres the latest recorded quotations are :— 
% Discounts. Overdraft. 
New York (call money)4 Melbourne ...... 8 8to9 
Ditto (enaorsed bills) ..44 to 53 | Sydney & Adelaide 8 8to9 
Calcutta, Bank min. ..3 to 5 
Bombay, Bnk min. ....3 tod | 
LONDON COURSE OF EXCHANGE. 





Price Negotiated on Change. 











On. Usance. —————___—_-— —-— — —- ——> 
Oct. 18 Oct. 2). 
UID: wniesinsinsovsvonsetopenssiecsnnctonnenens Cheques 29515 25 20 25 174 25 225 
SEED: shunabwuwes . .| 3monthe 25 31} 25 36} 25 S5 25 40) 
Amsterdam .. .| Atsignt | 12 14 12 2 | 12 13 12 2 
RUPEE cictaeis sadn bighhainicisehinabais | Smonthe | !2 33 12 3§ , 12 34 12 4 
SIN TII ixcsupevnsessesonesvssonsensesqctsbivenanes ” 2056 2 54 | WE2 = 26-56 
SEINE « cocpiasiaesipasarbanenebanel oecees| 2 20 50 =20 54 2) 52 20 56 
RMIT os os; cohcasnsccoconescinee Sevomaat a 50 WH 54 | 252 WW EG 
Vienna and Trieste.............s0e00 soeee| - 1210 3=12 12} {/ 12 113 = 12 165 
EINES: sncchosesoveunsnenceneenseven penponcet ” 25 30 25 35 24 353 0-25 40 
Si PETE ccc cccrnsescsenscenss eescones n 234 23a 233 233 
Genoa, Naples, &C...........s0se00e evens ” 26 52h 26 37} | 26 434 26 50 
Madrid, Barcelona, &c.............. aad sd 408 403 40} dug 
RNIN nucahcaiuandvaceeadsensensaiuenoninn ee a 425 $23 | $12 2 


FOREIGN RATES OF EXCHANGE ON LONDON. 


\ Latest Rates of | Latest Rates of 








\Dates. Exchange. een Dates. Exchange. Usance. 
Paria ............,Oct.21 25°18) |Cheques Rio Janeiro... Oct.20, !4d 90 dys st 


Amsterdam .. 20, 12°06 | Short. Buenos Ayres— 20° 473d 90dyset 


20, 20°37 ma | Do Pm.onGld 21 


BOD a cccnecs |— 20° 20°27 | 8mos. | Montevideo... Sep 2s; 51°63 90dyse 
Hamburg ......— 20 20°254 | 4 | Melbourne ( Oct.2° las 60 dys et 
Frankfort ......| — 21 20°37. | Short. | Sydney...... { - 20) $7 Pg « 
Vienna .........j— 20, 19°70 } 4 |) Adelaide...(,;- 20 ji ie ” 
St. Petersburg — 20 9995 | 8mos. | Calcutta......- vl 1/2 ) selegrph 
New York...... \— 20 4°834 |60dyse: Bombay ...... - 2) 3/3 J \transfs 
Lisbon ..........— 20) 42id |... | Hong Kong... - 21) 2/10 (4m sgt 
Madrid .........\— 20, 2395 | Sight | Shanghai... - 21)  3/11s | ” 
Constantin’ple— 6 110°00 | 8mos. | Yokohama ... | io ” 


The following are the standards for gold points of the 
principal gold exchanges :— 


France. French. Marks. German. Dollars. American. 
25.324—4 p. mille for us. | 20.52—5 per mille for us. | 4.89 —5 per mille for us. 
a. Par. 20.43—Par. 4.867—F sr. 

26.124—4 p. mie agnst us | 20.833—65 p. mille agnst ur. | 4.827—8p. mille sgast ue 


The latest exchanges are :— 


French “ cheque ” exchange 25f 184c,* or 1§ per mille agst. us. 

German short exchange.... 20m 37pf, or 3 per mille agst. us. 

New York et 
‘Cable transfers”’.. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 
There has been peculiarly little feature of interest on the 
Stock Exchange during the past week, and, apart from the 
rise in the value of money,which has adversely attected prices, 


$4.864, or 1 per miiie agst. us. 
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more or less, all round, but especially the prices of the highest 
class securities, there has been nothing to bring about any 
definite change in quotations. The Funds have gone lower 
on the week, but in all the other departments prices have 
moved listlessly about, without any well-defined current. 
Home and Colonial Government Securities. — Consols 
have been depressed all the week, the withdrawals of gold 
for abroad making it certain that money would become 


dearer. 
made, however, its effects had been almost entirely dis- 


counted, and there has only been a slight weakening in thie | 
Compared with last Friday the _ crease of £36,808, equal to 0-17 per cent., and on the Scotch lines an 


Consols quotation since. 
. . ‘ e 

price in the case of both Consols for money and for the 

account is ;°, lower. Most of the highest class securities 

have been adversely affected in value by the upward 


turn money has taken, but Bank of England stock has | 


risen 3) points during the week, and 


whilst Indian | 


Government securities are down and Colonial securities | 


are dull, Rupee Paper has been firm, owing to the 
better tone of silver. The Crown Agents for 
Colonies have received information of the successful issue in 
Ceylon of a loan of one million rupees in Rupee Inscribed 
Four per Cent. Stock. The minimum price was fixed at par, 
and the tenders amounted io 2,242,000 rs. The average 
price realised for the loan was 101°93 rs per 100 rs stock. 


' 


_—— a CLOSING PRICKS —~ : 


Last j 
Friday Sat. Mon. Tues. Wed. Thurs To-day 


Move 
ment of 
Week. 











Cons. 2} % until 1903, } } 
then 24 %,red.1923. 973 497 4968 £96} 7 963 7 963 7 (Hg F— 
Doacct. Nov. 3. 974 497 968 A963 7 9€3 7 WF 7 1968 JF — 
23 %, red. 1905 ........ 9941064 995 L004 9941004 9941005 9951004 9941004 994 INO — 
2) %. red. 1905.........96 6496 5953 €F95¢ 6953 64953 6 954 Go - 
Local Loans 3°, Stk. 103} 44 103} 4} 103) 4 1035 4 1034 4 103$ 4 103, 3 — 
Excheq. Bills, June .. par 5/p par 5/p par 5/p par 5/p par 5/p par 5/p par 5/p ... 
Bank NIE: akiiiave sca 339 41 339 41340 43 340 43 340 43 312 5 342 5/4 
India 3} % red., 1931, 08} 3103 4208 4108 4 107} S$ 1C7Z 84 1074 8 |— 
Do 3% red.,1948...97 7597 4963 74964 7 964 7 96h 7 96h 3 
Do Rupee Eufaced 665 7 663 74664 7 65h 6 66 4 66 Afb 
DOTS... ..snssees: 60 261 361 3 @ Sel 8 61 $6 8 
112413 3124 13 112 13 1124 13,1124 13.122 13/112313 
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British Railways.—The Home railway department has 
been flat and featureless throughout the week. Prices close 
generally lower, one reason for this being the advance in the, 
Bank rate, but the main cause being the dulness of business 
except in one or two special cases. The principal changes 
Inquotations, compared with last Friday, are a rise of 1 
in South-Westerns, and a fall of 1,7, in North-Easterns. The 
only incident of the week was the rumour that the Brighton 


Company intended : i -arli sessi 
*nded applying to Parliament next Session for | pala ; we 
a the beginning of the wéek, but like other securities they 


powers to issue fresh capital for the purpose of enlarging | 


Victoria Station, and doubling the line between Croydon 
and Victoria. As such improvements would not be undesir- 


able, the rumour gained some credence, but it was eventually | 


emphatically denied by a letter from the company to the 
Secretary of the Stock Exchange, stating that the question 
had never been before the directors—“as the amount 


realised by the stock issued in the early part of the year was | 


ample for all the new works contemplated by the board for 
improving the existing accommodation to meet the in- 
creasing trathe on the railway ”—and that the company 
will have no Bill before Parliament next Session. 


$9 
40 
1559 
383 
6 
ls 1575 157% 
1 125... 126 
. aon we 


ee ; : J The following are the latest closing prices, &., of some of 
Subjoined are the latest closing prices of the more impor- PE ae Re 
nt issues as compared with last week’s prices. The making ” 8 “Making up” 
Up prices at She last settlement are also given for reference | --Closing Prices-. “Rise Prices. 
Purposes :— | Last Week. To-day. orFall. Oot, 12. Sept.27. 
* Mabing a | Arwentine 5%, 13867  ...2.....000000 Hi as. SE ee... - 8... ~ 
nein Wikinin Rise P ng UP” | Ditto WIL Funding veces O54 Oh ve BSP BF oe one ae GW... 63 
oe ee re Sa | Ditto National Cedulas B ...... wt 2s Ben. - Yb . Bn DB 
Caledonian Last Week. To-day. or Fall. Oct. 12. Sept 27. | Chitian 64% Gold 10 1 cesersesee DL 2 ve MOE Mp — be Wh 88 
ireat Kastern MNS Bove TITR Sh woe — 3 oe 1179. NOE | Bey ptian 4” Unified Debt ........ “-%.. 2-4. ~'3-.. a. & 
Great Noithern Def... ase 83 Fe - ost - Ditto 34 % Converted «0.0.0.6 913 5 .. O25 gx — 4 a ea 
Great Nox Dicks acaias: 6+ 5 635 44..— § 63 x4 ot oe ° 93 9 ose 
treat’ We-tern 164 134 5 1633 le Wee BX ccsccscesces, saveceare e is cco «WD. Coleco t00 see ON Ws 
Hulland Barnsley, _ 3 ° + 3 ie oes DE OA 5 BOD cnszccsrcinn 14h 6h... 105 6 + 4 105... 105 
heashire and Youbsbline Fe wt . Po a es * : a ae Greek 5 Z%, USS2 .........cccereeecereee G4h 5 wee 65 Gur +e 4 654... 65 
mdtn tivities Ae Ha : a ee vo o* 449 | Hungarian 4 % Gold Rentes ...... ot 8. 866 Fi — § 05 .. 948 
kee — as. : A’ rio 1564 2 Mes. Uh. +. % ~~ 1558 1595 Italian, 5 %, E61 .....:.005-.s0000s000 92 fe O14 4% ..— % 923... 929 
Ditto Arbi aes ge a i 2 om 17% . 8 Peruvian Corporation 6 % Bonds 8+ 4... 857 44... — f &3 S3r 
oie rbitration Preference - 1083 2 wit - 1 1084 108 Pakeee’ 2 ; oo ree, ae } 244 bi oud = ee os 
Bd and North-Western ...... 1744 «4... 171§ 28... - 18 1735 .. 174 aeRO see stenrsetrer on. SOE! > SIR be 8 ve 2h owe 24 
neh South-Western ...... a a a eer ib... oes eo SS a oe ee = ‘ ~ a 
. rag Shtlild, & Lincolnshire ¢8 70 Fay ona 2n - 68 .. 64 | Tiesish *"Pesbute Loan 47 71. 96h § sa 954 64 ae ” 
OP eedisiisds. “aiisdctacctene 34 ms s.- 3 $34 35 . a f - & ae ot. oF 
4 


Metropolitan Consolidated...... 
‘tropolitan District ....... ioe ae 
EE thts, -ovseenen 1364 
North Br tith Ordinary ; 
_ Ditto 3% Preferred sete 
orth-Eastern—Conso's 
North Staffordshire 
Uth-Eastern “A” 
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RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending Oct. 16 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1891. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st August instead of from Ist July, 
as in the case of the English and Irish railways. 

The increase of £13,286 for the week on the English and Irish 
lines is equal to 1:04 per cent., the mileage being 14,050} as com- 


By the time the advance in the Bank rate was | pared with 13,9864 in the corresponding week of last year, while the 


increase of £1,090 on the Scotch lines is equal to 0°69 per cent., on 
a mileage of 2,266}, against 2,229. 
The aggregate totals show on the English and Irish lines an in- 


increase of £35,437, equal to 1-94 per cent., as compared with the 


| corresponding period of 1591. 


—_—— llalf-Year's Agyre- 
Week’s Receipts. gate Receipts. Miles Open 





























e Increase: iad | Increase | —_—— 
otal. or otal. or set ‘ 
Decr’se Decrease. 1892, 1991. 
ENGLISH LINES. £ £ £ £ 
Great Eastern .........cecceeee. ) 80413 + 36 1,410,412 + 24,431) 1,142} 1,142} 
Great Northern.... 89,671 + 2,019) 1,465,600 + 2546 4 vot 
Great Western .............. wee} 175,220 1,690 3,018,430 4- 2,030, 2,481) 2,481 
Lancashire and Yorkshire...) 82.200 + 18V, 1.383972 —- 9780 627 627 
London and Brighton ........ 46.956 — 231 9I7,190 + 14,772 4763 4763 
London, Chatham, & Dover 26,147 — O04 532,021 — 9 s22 185} 1804 
London and North-Western; 228,120 + 1,816 3,663,209 + $8,565 1,887 1,394 
London and South-Western 62,120 + 860 «1,210,834 + 16,185 FMS S854 
Manchester, Sheff , & Lincin) 49,563. + 1,223) 755,214 + 19,0814 821 Why 
Metropolitan .........ccccscsees 14,639 + 382 212.776 + 130 od 35) 
Metropolitan District......... 8642;+ 279 120,549 — hs 13 13 
Midland « eeasieso 182,669 = 5,638 2,953,166 — 87,605) 1,8003 1,300) 
North-Eastern ......ccccosccces 138,423 + $22, 2,215,981 + 4°38) 1,678 1,578 
North Staffordshire..,.........) 14,073 — 949, 223,077 + 2,707 312 812 
South-Yastern ................/ 43,804 4+ 383) £10,705 — ZAG 428 425} 
IRISH LINKS. : | | 

Great Northern.................. | 13,959'— 1,066) 235,372 + 1,036) 487 487 
Great Southern and Western 16,731 + 64 250,465 + 2.301 630 422 
Midland Great Western .....00 10,585 + 865 149,374 — BSG 44! 441 


1,285,125 + 13,286 21,578,656 + 

















Scotcu Links. coe —-— ——» — 
CMRI iii osdissisccensticcess 65,714;— 1,479 778.927 + 7,176 - 7944 7944 
Glasgow and South-Western; 25,191 + Tuvb) 807,028 + 15,201 3e4 8474 

| NOStis Britigh....o.cccccesesesss | 67.027. + 3,505) 770.582 + 14,760 1,087} 1,087 
TOA cisccscsic ci 157,932'4- 1,09)' 1.845.283 + 35.447) 7.966) 2.229 


-sales of Turkish and Italian 


| Argentine issues generally have been less strong, last week’s 
decline in the premium on gold at Buenos Ayres having 





_o: 24 and 1} respectively in Northern Pacific Preferred and 


_ good deal of attention, and they formed an exception to the 


| attracted tothe Persian loan issue, and tothe opposition which 


Foreign Government Securities.—The Foreiga market 
has been irregular. The Paris Bourse has been weak, and 
securities and Argentine 
affected the prices of these securities. 


Cedulas have 


given place to an advance, A political rising also in one og 
the small provinces is reported, and there are signs of difh 


culties in the new Ministry. Greek stocks have attracted a 
general flatness which prevailed in the Foreign market at 
To the subject of the finances of 


have been irregular since. 
the country we refer in another column. Attention has been 


has been aroused on the part of the Anglo-Asiatic syndi- 
cate, the secretary announcing that owing to the syndi- 
cate having been “serious financial losers through breach of 
faith on the part of the Persian Government,” they are in 
communication with the Committee of the Stock Exchange, 
with a view to prevent a settlement or quotation bein 
granted until their claim against that Government has been 
settled. 
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THE ECONOMIST. 


(October 22, 1892. 





Norfolk and Western Preferred, and advances of 2 and 14 
respectively in Wabash Preferredand New York Central shares 
The market opened flat at the beginning of the week, owing 
to the low point at which the reserve of the New York 
Associated Banks was shown to figure in their return, and 
throughout the week, as the market has been restricted, 
very small sales have had the effect of depressing prices in a 
disproportionate degree. To-day (Friday) and to-morrow 
the Wall Street market is closed, owing to the holidays in 
connection with the dedication of the Chicago Exhibition, 
but at no time during the week have prices derived much 
support from that quarter, where bear operations have 
prevailed. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 


‘* Making up 


-- losing Prices, Rise Prices. 
Last Week. To-day. or Fall. Oct.12. Sept. 27. 
Atchison Capital Stock ......... oe § 399 SOE... 40 bust bi OO 1. BRE 
Do Income Bonds... ...........608 CO} 2... 506600 ..— 3... CO . 59 
Centyal Pacific Shares .......... occs” BOR. Buc. BOE BOL oe toa OO . BD 
Chicago Mil. & St. Paul, C. Stocx 81 Sos Se Be 1B ae BER ce BL 
Denver ana Rio Gran te, Ord. Shrs 74 is... Wie 7 — Bice Bs 164 
Do Preferred Shares ............... 54 4... 53h @ . — ¢§... 58h .. 49 
Illinois Centra’ Shares ........ ..... 102) 34... 102 3 . ee | 
Lake Shore and Michigan 8S. Shrs, 136 a ee eee See 
Louisville and Nashville, C. Stk. 712 2. 70g 7... — Mi. 70% 2. 685 
New York Central Shares ......... 110 14x .. WS Idx. + 1h... 114... 1123 
New York, L. E. & West., Od. Shrs 27 . .. CO 7 cn eee ee 
Ditto 6 ~, Second Consol, Mort, 1004 105 ... 109 10 4... 1094 ... 108 
N.Y., Ontario, & West. Reg. Shra. 19h 3... 198 Zu. + 4... 19f . 19 
N.Y., Penn., & Ohio, 7/, lst Mort, 338 @.. 32g 2. — 2. 324... 32 
Norfolk & Western, Preferred ... 414 9 4x 40 jxd...— 14... 41 .. 394 
Northern Pacific, Preferred ...... 63h 4 ... dl i — 23... 6%... 6&2 
Ohio & Mississ:ppi, Ord. Shares.. 234 4 .. 29% 3 ae ae 
Pennsylvania K, R., $50 Shares... 663 7h... 57} — 4... BF w Sh 
Philadelphia & Reading $50Shrs. 364 @ ... 23 30 — Bear Om 
Union Pacific, Shares ........ 0... 418 g.. 41 } <> OE weve ORO een’ Se 
Wabash, St Louis, &c., Pref.Shrs, 26 ine ee a ee | ee, 
Ditto 6 ., General Mort. Certs. 40} 1 ... 414 2 + 1 ce 302 one 384 


Foreign and Colonial Railways. —There has been a fair 
amount of dealing in Brazilian Railway issues, but in other 
directions the Foreign Railway department has been dull. 
Argentines, asa rule, have given way somewhat. Canadian 
Railway stocks are also fractionally lower, and Mexicans have 
moved irregularly, 


The following shows the net movement on the week in 
some of the principai issues :— 
** Making up” 







~—Closing Prices-. Rise Prices. 
Last Week. To-dav. or Fail. Oct. 12, Sept.27. 
Buenos Ayres and Rosario Ord.... 80 3 .. 75 7 .. - 5b... 79 71 
Canadian Pacific, Shares ........... 884 2... 88 $.-— ¢ 2. 872 su 
Central Argentine ..0...........c00s000 73h 44... 70h 14... - 8 1. 73h. 63h 
LS er | ee | is eee oo OD .. nee Oe 
Grand Trunk of Canada, Ord. ... 83 © j e399 wt Of. SE ons 68 
Ditto, First Preference............ ae 8 wn eee 2 = oi Oe «., BS 
Ditto, Second Preterence ...... sez 9 SSE hw — 4... SHR. B7h 
Ditto, Third Preference ......... 218 &. s1§ = ¢ ... pee eee Ae 208 
Mexican Railway, Ordinary ..... a A ee Ti Geet a: ee 
Ditto, First Preference ......... sl ol soos As A eae OE eon S04 
Ditto, Second Preference ...... 39} ol oie ; o + § acs So . 8d 
Mining and Miscellaneous.— Business ha once more 


become flat in the Mining market, and there has been no 
influence to work any decided effect upon prices. Copper 
shares have been weak towards the close, although Rio 
Tinto shares are now quoted fractionally higher than last 
Friday. Amongst Miscellaneous securities there is no notice- 
able change to record. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 
“ Making up” 





7—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Oct.12. Sept 27. 
Anglo-American Telegraph, Ord. 49} 504x.... SOf ix... + 1... 503 484 
Allsopp Ordinary ............000000 1315 16 w+ «21. 18h. 199 
eee i eee pnokaninnehy 16h fw. 168 £..4+ §.. 15h. 165 
Imperial Ottoman Bank ............. 13/2145... 13 o. — th. 14 ae | 
Nitrate Railways ......... 0... 16 pe ist ; we go Mb 18h 
Primitiva Nitrate on we oa fa ae 
Rio Tinto Shares ......... » WE §.. 1h Fut go. 5h. ad 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 


| —— aie 


Place and Time. 


Company. 





















Class. Date. 
Alberta Railway and Coal ...\General ........... Oct. 2687 Ola J 2. 
Anglo-Paraguayan Land......\General.......... | 28 Sinchaaae tates at 12 
Argentine Southern Lands... |General eee, | 28 Winchester House, at 2 
Ashbury Rly. Car. and Iron|General.... : 


24 Manchester 

27 Winchester House, at 24 
25 Winchester House, at 24 
23 Glasgow, at 3 

25 Winchester House, at 24 
28 Cannon street Hotel, at 12 
25 Winchester House, at 2 

27 Winchester House, at 12 


Bostwick Gate and Shutter General... 
Buenos Ayres Water ......... General .........../ 
Cloncurry Copper Smelting General ......... ..| 
Charles Ogleby ............00.. \General............) 
Demerara Railway .............General ., 
Dermatine .. ...........000.+....|General 
Drake Walls Mining............ General 
Dunville and Co. .: . General ... 












+ 


eee 24 Belfast 
Entre Rios Railways ... ......\General ............ inches 
Fylde Waterworks.......... ve General none 26\Kirkham se age _ 


| 


2 





| affected. 


Company. | 


} 


Glasgow Dist. Subway Rly... 


{ 
Class. | Date. Place and Time. 














General ........... | 26 Glasgow, at 12) 


Highland Distillery ............ General ............| 25/Glasgow, at 1 
Highland Railway.............. General .......... | 26 Inverness, at 1 
Iquique Silver oo MUOROERE 605005500. 27| Winchester House, at 12 


Lisbon-Berlyn Co............. 
London Corn Exchange ...... General ............ 
LU mien Be8 Ga8....0.00005500000- IODOEAL .00000 0.0.00 
Midiand Ry. of W. Australia General...... . ...! 


.. Ex General ...... 26;Cannon street Hotel, at 12 
25)Mark Lane, at 12} 
24)Paris, at 3 

25, Winchester House, at 3 


Northern Banking............... General ............) 27\Belfast, at 12 

Royal Mail Steam Packet ... General ........... 26 Cannon street Hotel, at 1 
San Bernardo Silver Mines General............| 25|Winchester House, at 12 
San Pablo Nitrate........... ... GEMOPAl.......0008. 24|Wiuchester House, at 1 


San Jacinto Estates 
Scottish Australian Mining 
Tendring Hundred Water 
eS ae | ers 
Wheal Basset .. General .. 
Woodward and Walker Gold General 


General ............! 
MRQROUE 5..sasesicee 
ceo MMOMOTON cicccsnesss 


28 Winchester House, at 24 
28,Winchester House, at 12 


24 Carn Brea, at 115 
25 Redruth, at 1 
28,Winchester House, at 3 


Hotices and Reports. 


GOVERNMENT STOCKS, ETC. 


NEW SOUTH WALES RAILWAYS,—The following is an abstract 
from the Official Report of the Commissioners on the railways of 
the colony :—‘t The increase of traffic on the various lines con- 
tinued to increase until February last, when the general depression 
in trade began to be felt, the result being that the total increase 
of the year did not exceed £132,873. The tramway traftic was less 
The general results of the year may be thus stated— 
Total traffic, railways and tramways, during the year, £3,412,386; 
total expenditure, £2,162,843; net return after paying working ex- 
pensea, £1,248,543—being an increase in net profit of £53,:522 over 
last year, and making an accumulated increase in net profits paid 
into the New South Wales Treasury of £1,253,823 during the last 
four years, & most satisfactory increase under all the circumstances, 
The gross earnings of the tramways show an increase of 28°98 per 
cent., and the net earnings of 226°15 per cent. The length of Jines 
open for traftic is 2,266 miles, an increase of $1 miles during the 
year, and it is expected that within the next twelve months an ad- 
ditional length of 145 miles will be opened, besides 106 miles in 
course of construction. The cost of the lines open for traftic was 
£33,312,608. To meet this expenditure, £28,373,464 has been 
raised by the issue of debentures, the balance having been provided 
out of the general funds of the colony, and by Treasury Bills. De- 
bentures of the value of £1,182,275 have been finally paid off, leaving 
the total cost of the lines on which interest has to be paid 
£32,130,333, which represents the total indebtedness of the colony, 
so far as its railways are concerned.” 


RAILWAY COMPANIES. 


CAMPOS AND CARANGOLA AND MACAHE AND CAMPOS. At 4 
meeting of the holders of the Campos and Carangola Railway Com- 
pany’s Five-and-a-Half per Cent. debentures, 1881, and of the 
Macahé and Campos Railway Company’s Five per Cent. debentures 
(issues of 1888 and 1889), held on the 20th inst. for the purpose of 
considering proposals relating to the future service of these deben- 
tures and to the arrears due July 1 last on the Five per Cent. 
debentures of the Macahé Company, Messrs Louis Cohen and 
Sons were authorized to enter into a definitive contract through 
their agent in Brazil on behalf of the bondholders on the basis of 
the arrangement set forth in the circular dated October 17th, 1892. 
The proposals with regard tothe issue of 1888,as explained at the 
meeting,were that the sinking fund should be suspended for four years 
—1$93-4-5-6. The next drawing would thus take place in May, 1897, 
and the bonds then drawn would be paid on July 1 following. During 
the same period the interest would be reduced to 4 ,er cent., unless 
the exchange recovered to 22d per milrei, and remained at that 
figure for 12 months, in which case the original rate of 5 per cent. 
interest again became payable, and the sinking fund again came 
into operation. On the 1889 debentures it was proposed that the 
interest should be reduced for four years, counting, as before, from 
July 1, 1892, to 3 percent. ; the sinking fund would be also sus} end 
for four years, so that in May, 1897, the drawings would be re- 
sumed, and the bonds so drawn would be paid on July 1 following. 
After the lapse of four years from July, 1892, interest on both 
issues would be restored to the original rate of 5 per cent., and the 
sinking fund would again come regularly into operation. It was, 
however, provided that in case the exchange recovered to 22d per 
milrei and remain at that figure for 12 months, the interest on both 














| issues would be restored to the original rate of 5 per cent., and the 






drawings resumed, As to the arrears due on July 1 last, the agree- 
ment provided for the integral payment of them, namely, 24 pet 
cent. due on July 1 last on both issues of debentures, and the bonds 
of both issues drawn in May last for repayment on July 1, 1892. 
On account of the arrears the contract provided for an immediate 
payment of £12,500, being approximately 1 per cent. on the amount 
of both issues of debentures outstanding, and further for @ remit- 
tance on May 15 next of the balance, namely, 14 per cent. interest, 
and the amount required for the redemption of the bords of both 
issues drawn in May last. Finally, the provisional agreement 
expressly provided that if the full rate of interest and sinking tos 
were not restored as provided in the agreement, or if there should 
be any default in carrying out that arrangement the bondholders 
original rights and remedies would remain intact. 

ENTRE R1I08.—The report states that the railway was not trans: 
ferred by the Entre Rios Government to the company until 
February 1, 1892, and since that date has been worked for the — 
pany’s account. The accounts will be made up to June 30 in eac 
year, and the directors think it desirable on this occasion to re rt 


the results for the broken period, comprising five months’ workings 





27 35 Bloomsbury street, at 3 
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BANK STATEMENTS. 
The following statement, continued from last week, shows the position at the end of September of banks which 


issue monthly, quarterly, &c., statements of accounts :— 


| | 

| Liabili- | Deposit 

| ties to | and Cur- | Miscel- 
Share- rent Ac- 
holders. counts, &c. 


ToTaL 
LIABILI- 
laneous. TIES. 
ee oA ; = —, 

London and County 


Bolitho 4,873,064 


410,000, 4,463,064... | 
{ 


+ Cash in Hand and at Cail classed together. 


The total expenditure on capital account to June 30, 1892, including 


preliminary expenses and the first moicty of £70,000 paid to the | 


Entre Rios Government on the delivery of the railway under the 
conditions of the contract, was £73,478, which had been obtained in 
accordance with the original scheme by a sale of a portion of the 
bonds handed over by the Argentine Government. The directors 
are able to state that the financial position of the company is satis- 
factory, and that all necessary requirements on capital account are 
duly provided for, for some time to come. The result of the five 
months’ working shows a disposable balance of £13,404, out of which 
the koard recommend a dividend at the rate of 2 per cent. per 
annum, for the five months ended June 30, on £1,643,870 preference 
shares, carrying forward £51. The dividend on the five per cent. 
preference shares being cumulative, the arrears for this broken 
period will be chargeable upon the future divisible net profits until 
paid. The property of the company is now, it is stated, in good 
working order and efficiently maintained with a well-organised staff 
in charge of each departinent. 

GRAND TRUNK.—'The company announce that the following cable 
message has been received from their general manager, viz. :— 
“Grain, boxed meat, and hog rates restored October 10th. Local 
freight rates will be advanced November Ist.” 

HIGHLAND.—The report for the half-year ending August 3]st 
last states that the total revenue was £245,711, the expenditure 
£122,748, and the net revenue £122,963. The directors propose a 
dividend on the ordinary stock at the rate of 6 per cent. per aunum, 
leaving a balance of £4,492 to be carried to next half-year’s 
accounts. 

MIDLAND OF WESTERN AUSTRALIA.—The report states that the 
past year has been one of great difficulty and financial pressure. 
This arose largely from a dispute with the Government of the 
colony regarding the transfer to them of land to which the company 
is entitled. If the Government. still continue to withhold the 
grants, they urge that no effort must be spared, and money ought 
not to be wanting, to bring before the courts of the colony, and, if 
necessary, before the Privy Council at home, the treatment the 
company have received at the hands of the West Australian 
Government. 

NEW YORK CENTRAL.—The following comparative summary of 
operations for the year ended June 30, 1892, is taken from the 


report :— 
Inc. or Dec, 
in 1892. 
s 


+ 7,576,510 03 
- 5,768,260.9% 


- Year Ended ~ 
June 30, 1892. June 30, 1891. 
wv - 


45,478,625.29 37,902,115.26 
31,139:113.39 25°370,852 41 
(68°47 |) (66°94 *.) 
14,339,511.90 12,531,262 85 ... 
9'805,880.51 8.881.964 30. + 
~ 4533,631.39 (408%) 3,649,298.55 ... + 
4,471,415.00 (4°00 .) 357713200 |. 4 


72,166.65... - 


Gross earnings 
Operating expenses 
Expenses to earnings...... 


_Net earnings........ 
First charges 


+ 1,808,249.05 
- 923,916.21 


884,332.84 
894,283.00 


9,950.16 


BUOEE, oo. scdcesss. 
Dividend 


02,216.39 


NEW YORK, ONTARIO, AND WESTERN.—Thie following statement of 
accounts for the year ended June 30, 1892, compared with the 
Previous year, is taken from the report just to hand :— 

RECEIPTS. EXxrENsks. 
1892. 1891. 1892. 
gs 8 8 
Passengers........... 667,018 ... 656,185 
Freight ............... 2,496,047 ... 2,013,685 
Mail, express, &c. 106,524... 103,315 
Miscellaneous 36,517 


1591. 


3 


669 876 
604,021 
170.487 
395,378 


Conducting trans- 

portation = 
Motive power ....... 752,190 ... 
Maintenance ofcars 208,141 .. 
Maint’n'nce of way 389,232 ... 
General expenses 106,921 ... 100,947 
Miecell. expenses... 150,529 .... 114,935 


2,509,846 ... 2,055,044 
ee 101,200... 99,728 


3,265,417 ... 2:809,702 


Total operating ex- 


penses and taxes 2,461,136 ... 2,155,372 
1892. 1891. 


ONIN okies ciescssivenioeevinnies 
Interest and charges ............0+ 
SIR ds ic ccccsconsatscavntanscoe ae 100,439 
PARAGUAY CENTRAL.—The company have received the following 
cable from their representative in Asuncion:—‘ Have arranged a 
Provisional settlement ad referendum. The matter is before Con- 
Sress.” On receipt of fuller advices by mail the debenture stock 
holders wili be called together to ccnsider the matter. 
WEST FLANDERS.—The receipts for the half-year ending June 30 
last amount to £54,780, added to which the toll received from the 
elgian Government for running powers over the Thielt-Deynze and 
Comines-Y pres lines amounts to £1,063, making a total of £55,844. 
1s 18 a decrease of £1,961 compared with the corresponding half- 


3,219,966, 34,460,313 3,053,908 40,734,187 4,013,6 


Cash on | ; 
Hand | Cash at 


and at ae nae 
Bank of | ,>",; ments. 
, Notice. 

mng., &e. 


se | «€ S \- 2s 
82 2,721,597 9,028,490 11,755,862 
ery Vas 729,780 


a" ! 

| 
Miscel-| Toran 
laneous.| ASSETS. 


| 
ik ae ee 
9,683,753'3,530,803 40,734,187 
2,618,487, 47,625 4,873,064 
| 


| 
. | 
D mage Discounts, 
yy 6|«oans, | 
stated | Ke 
ac. 


separately, 
{ 
{ 


+477,1 


| year of 1891; whilst the expenditure amounts to £33,595, showing 
a decrease of £1,656. The result of the six months’ working shows, 

, after providing for the payment of preference coupon No 80, due 
on November 15 next, and of the interest and redemption of the 
three series of bonds, an available balance of £4,277. This will 
enable the directors to propose a dividend of 3s 2d per share, to be 
declared at the meeting to be held in Bruges, on Monday, Novem- 
ber 7 next, which will absorb £4,237, and leave a balance of £40 to 
be carried forward. 

BANKING COMPANIES. 

BARNARD AND CO. (BEDFORD).—The balance-sheet made up to 
September 29, 1892, shews that the deposit and current accounts 
were £257,673; the cash in hand, with London agents, at call and 
short notice, £107,220; the investments, £136,856; and the over- 
drawn accounts, loans, and bills discounted, £109,643. 

CHARTERED MERCANTILE OF INDIA, LONDON, AND CHINA.—Dy 
the scheme of reconstruction now formulated, it is proposed to 
introduce £375,U00 more money into the business. The capital of 
the new bank is to be £1,500,000, in 30,000 * A’’ shares and 30,000 
“B” shares of £25 each. The ‘**B” shares, with £12 10s paid up, 
making a total of £375,000, are to be allotted to existing share- 
holders in payment for the assets and business of the bank, and 
the ‘*A” shares are to be offered for subscription in cash, and to be 
paid up to the like extent of £12 10s. This new capital, however, 
will be of a preferential character, for the “ A” shares are to enjoy 
a cumulative preferential dividend of 5 per cent. per annum. The 
scheme is subject to modifications, should any be found necessary, 
by the committee of shareholders which it is proposed to form to 
consider the directors’ proposals. 

LONDON CHARTERED OF AUSTRALIA.-The available profits for 
the half-year ended June 30 amounted to £57,251, out of which the 
directors recommend a dividend at the rate of 8 per cent. per 
annum, and carry forward £17,251. 

MARTIN’S.—The balance-sheet made up to September 30, 1892, 
shows that the current deposit and other accounts were £1,839,659, 
the acceptances £170,993, the cash in hand at the Bank of England, 
£259,460, ditto at call and short notice £521,568, British Govern- 
ment securities £217,250, bills discounted £431,155, and loans, &c,, 
£772,733. 

MERCANTILE OF AUSTRALIA.—At a meeting of the creditors, held 
under the presidency of Mr. C. J. Stewart, the Official Receiver and 
liquidator, a resolution was passed in favour of obtaining the 
opinion of Victorian Counsel as to the criminal and civil liability 
of the directors and officials of the bank responsible for the present 
state of affairs, and of taking the preliminary steps with a view to 
& prosecution being taken up by the Government of Victoria if 
advice should be given that there was a reasonable prospect of a 
conviction being obtained. A similar resolution was passed by the 
contributories at another meeting. 

NATIONAL OF INDIA.—\Mr A. V. Dunlop Best, of Messrs Best and 
Co., Madras, has joined the board. 

NORTH OF SCOTLAND. — The annual statement, made up to 
80th ultimo., shows that, including the sum of £1,847 brought for- 
ward from last account, the profits for the year, after providing for 
bad and doubtful debts, amount to £38,933, which the directors 
have appropriated as follows, viz.:—In payment of a dividend at 
the rate of 6} per cent. per annum on 6th May last, £12,500; to 
pay a similar dividend on 4th proximo (both free from income-tax), 
£12,500 ; in reduction of heritable property account, £1,000; to 
credit of reserved fund, £10,000—£36,000 ; leaving to be carried to 
next account, £2,933. After crediting the sum above-mentioned, 
the reserved fund stands at £37,500. 

ASSURANCE COMPANIES. 

LONDON AND LANCASHIRE FIRE.—-The directors have declared an 
interim dividend of 3s per share (being at the same rate as the last 
interim dividend), payable on 2nd prox. 

MISCELLANEOUS COMPANIES. 

ANGLO-AMERICAN DEBENTURE.—The directors have declared the 
usual interim dividend for the half-year ended September 30 at the 
rate of 5 per cent. per annum, payable October 31. 

BRITISH NORTH BORNEO DEVELOPMENT.—The corporation have 
issued a circular enclosing a report by their manager in North 
Borneo (Mr Pryer) detailing the work accomplished to June 30th. 
They say that Mr Pryer’s subsequent advices lead them to hope that 
by the end of the year he will have nearly 1,000 acres in all under 
cultivation—viB., about 300 acres in Liberian coffee, 200 acres in 
Manila hemp, and the rest spread amongst the various other pro- 
ducts he is essaying the planting of, in order to find out what plant 
will best suit settlers to grow. A small sugar mill promises to be 
standing by that time, with an acreage of sufficient well-grown cane 
at hand to keep it at work; a large number (many thousands) of 
cocoa-nut and sago trees coming up, and a good many —————s 
and rent (in kind or money) paying tenants seeking their own liveli. 
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creased if they can earn a living, of which Mr Pryer has little 
doubt. There will also be the estate houses finished and furnished, 
roads made, planks sawn, growing plants of all kinds, &c.; in fact, 
as he says, ‘‘a rentable country, and not merely a plantation of one 
or two particular things.” The unsatisfactory results so far attend- 
ing tobacco planting in North Borneo have reacted on the prosperity 
of, Sandakan, and given so great a check to the value of the cor- 
poration’s town concessions that they have had to devote their 
entire attention to planting. Manila hemp will be the first product 
to come in, and Mr Pryer hopes to show a satisfactory profit on this 
cultivation in due course. Coffee in the fourth year should be giving 
good returns. 

BRITISH COLUMBIA LAND AND INVESTMENT.—The directors have 
declared an interim dividend of 10 per cent. free of income-tax, for 
the year ending December 31, 1892, the new shares ranking as from 
due dates of calls, the same to be payable on January 1, 1893. 

BREWERY AND COMMERCIAL INVESTMENT TRUST.—The directors 
| have declared the usual interim dividend, at the rate of 6 per cent. 
! 
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'\] hood settled on the estate, whose number can be indefinitely in- 


per annum, for the quarter ending September 30, on the ordinary 

shares. 

4 COMMERCIAL UNION BREWERY INVESTMENT AND UNITED DISCOUNT 
| AND SECURITIES.—Formal meetings were held on the 20th inst. for 
the purpose of bringing about an amalgamation between these two 
companies, 

EASTERN MORTGAGF AND AGENCY.—The directors have declared an 
interim dividend at the rate of 8 per cent. per annum for the half- 
year ended June 30. 

FRANK JONES BREWING.—The directors, after paying at the rate 
of 5 per cent. interest on the debentures, and 74 per cent. Cividend 

on the preference shares for the half-yearto August 31, have decided 

to declare an interim dividend for the half-year of 5 per cent. (at 
the rate of 10 per cent. per annum) on the ordinary share capital of 

| the company, payable on November 1. 

HOUSE AND LAND INVESTMENT TRUST AND THE LIBERATOR 
SOCIETY. — According to the scheme for reconstruction, a new 
company is to be registered under the Companies Acts 1862 to 
1890, for the purpose of acquiring, completing, developing, and 
realising the assets of the trust, such eompany to be incor- 
porated as a cofmpany limited by guarantee, but with a merely 

| nominal liability on the guarantee, say, Is per member, payable 
ouly in the event of a winding up. The new company, for the 

purpose of determining the proportions in which the members are 
to be interested therein, is to be deemed to be divided into, say, 
three million shares—namely, two million to be known as 
“A,” or preferred, shares, and one millions to be known as 
“B,” or deferred, shares. The liquidators of the trust are 
to distribute the A” and ‘*B” shares among the creditors and 
members of the trust as follows, namely:—To every creditor 
of the trust, one “A” share for every £1 owing to him, 
and to every member of the trust, one ‘’B” share for every £1 of 
capital paid up on the shares held by him before the winding up or 
in the course of it. The new company is to be at liberty to raise 
not exceeding £500,000 on debentures secured on the undertaking of 
the new company by way of floating charge, the moneys so raised 
to be applied in building and developing the properties and in doing 
whatever may be thought expedient, with a view to the beneficial 
realisation thereof. The properties made over to the new company 
are to be realised with all convenient speed. The net proceeds 
arising from such realisation, and all income arising from such 
assets, are to be applied—first, to paying off the £500,000 debenture 
money with interest, and afterwards to paying off the “A” and “B” 
shares. The directors of the new company are to be selected in 
equal nurbers from the depositors and shareholders in the trust. 
It is suggested that, in the event of a scheme of this nature being 
adopted by the depositors and shareholders of the Liberator Per- 
manent Building and Investment Society, the scheme now presented 
may be modified and extended so as to embrace that society and 
provide for the realisation of its assets and payment of its depositors 
and shareholders. Ln that case provisions would be inserted in the 
oint scheme for securing to the depositors and shareholders in the 
House and Land Investment Trust the full benefit of the assets of 
the trust, and for securing to the depositors and shareholders of the 
Liberator Building Society the full benefits of the assets of the 
society, while proper provision would be made for apportioning the 
cost of working the newcompany equitably as between the respec- 
tive assets of the two institutions. 
M NTE VIDEO TELEPHONE.—The statement of accounts for the 
year ending July 31 last shows a profit of £6,409, which, including 
the amount of £470 brought forward from last year, leaves an 
available balance of £6,879, after providing for all working expenses 
in Monte Vide> and London, and after writing off £130 for pro- 
portion of preliminary expenses, and £50 for depreciation of furni- 
ture at head oftice and in Monte Video. : 

PETROLEUM ENGINE.—The report for the year ended June 39, 
‘submitted at the meeting on Wednesday, stated that the amount 
standing to the credit of revenue account, including the amount 
brought forward from last year’s account, was £1,198. The 
directors recommended the declaration of a dividend on the 18,754 
shares in the company at the rate of Is per share, free of tax. for 
the year ending June 30 last, which would absorb £961, leaving the 
batance of £237 to be carried forward. ° 

ROYAL MAIL STEAM PACKET.—The report tor the half-year ended 
June 30 states that the total receipts are considerably below those 
of the corresponding period of 1891. The decrease, which is almost 
wholly in passage money, is due partly to there having been three 
| voyages less to South America. Jt also arises in a material degree 
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from the flow of passengers of all classes on the Brazil and River 
Plate line having been impeded both by the financial depression in 
those localities and by quarantine restrictions. On the West India 


and allotment, 3d on December 1 next, and the balance of 6 


June 30 states that the directors propose a dividend on the paid-up 
capital at the rete of 74 per cent. per annum, tax free, leaving £206 
to be carried over, 


per share, payable October 18. 


issue of £50,000 being opened, it was found that they amounted to 
£364,050, at prices ranging from the minimum of £95 to £100. 
Tenders at £96 9s 6d will receive about 34 per cent. of the amount 
applied for, and those above that price in full. 
obtained for the stock was £96 13s 8d. 












‘October 22, 1892. 








route, it should be remembered, the account of 1891 had some 
benefit from the Jamaica Exhibition. The decrease in the working 
expenses is more than attaches to the fewer voyages (30,000 
miles), and reaches £37,027. The result of the working in the half. 
year admits of £10,(00 being transferred to the repair and renewal 
account, and of £25,0C0 being written off for depreciation. The 
usual sum of £23,850 is carried to the insurance account. Ag 
regards the repair and renewal account the debit balance has been 
reduced to £62,270. The directors have entered into a contract 
with Messrs. J. and G. Thomson (Limited), of Clydebank, for the 
construction of the two screw steamships referred to in the last 
report. Of the £250,010 authorised by the proprietors at the special 
general meeting in April to be raised on debentures, the directors 
invited subscriptions for the first issue of £150,000, which was more 
than applied for by the propzietors and a few of their friends. The 
directors contemplate offering the remaining £100,000, and they 
will, as before, afford to the proprietors the first opportunity of 
taking them up. The charges on the insurance account in the 
half-year being small, there is a credit balance of £24,060 (in excess 
of the usual reserve of £227,000) cn June 30 last, from which the 
directors recommend a bonus of £1 10s per share, tax free, the war- 
rants to be issued on the evening of the 29th inst. 
MINING COMPANIES. 

JUMPERS GOLD.—The report for the half-year ending July 31, 
1892, states that the profit and loss account shows a protit on 
mining and milling of £4.270, which is something less than that of 
the previous half-year. This ia accounted for in the reduced price 
received from the Geldenhuis Company for milling, and from the 
fact that the ore milled in the month of February and March was 
of very low grade. The balance of cash in hand on the 3lst of 
July, after providing for all liabilities, was £8,680, and the value of 
stores and spare parts £5,883. The company, the report states, has 
a large quantity of tailings on hand which are not included in the 
assets, and the directors hope to be able to turn them to account 
at some future time, when they can be treated at a lower cost than 
is possible at present. As there was a large balance standing to 
credit of No. 2 profit and loss account, the directors have written 
off plant, buildings, and main shafts £16,763. 

LISBON-BERLYN.—The report states that the board regret to 
announce that the response to its circular of the 3rd inst, as to the 
issue of preference shares gives no encouragement to the directors 
to proceed further with that scheme. Having exhausted every 
other means to place the company in sufficient funds to complete 
the installation, they have now to submit a scheme of reconstruc- 
tion as the only remaining resource to place the company upon & 
sound financial basis. Under the proposed scheme of reconstruc- 
tion contained in the draft agreement which will be read to the 
meeting, it isproposed to form a new company with the same name 
with an authorised capital of £156,250, divided into 1,250,000 shares 
2s 6d each. Shareholders will be offered one share in the new 
company of 2s 6d with Is 6d credited as paid, and subject toa 
liability of 1s per share only, payable 3d per share upon application 


(making such shares fully paid) as and when required after 
February 1, 1893, in exchange for each share held by them in the 
present company. An extraordinary general meeting will be held 
on Wednesday, October 26, to consider the proposals. ; 

SCOTTISH AUSfRALIAN.—The report for the six months ending 


The dividend will be payable on November 5. 
VICTORY GOLD.—The company have declared a dividend of 2s 64 


NEW COMPANIES AND CAPITAL. 
DORSET COUNTY 3 PER CENT. STOCK.—Upon the tenders for the 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The outlook as regards production is not discouraging. In many 


localities field work has progressed satisfactorily, but there are ex- 
ceptions where interruptions have occurred from 
weather. 


unfavourable 
The trade has been somewhat slow, and the quiet tone 


noticed last week has become more pronounced, but there is no loss 
of stability in prices. In some of the provincial markets wheat 
quotations have hardened up 6d per quarter, and in all others have 
ruled fully upto late extreme rates. 
for the 


The continental markets have presented similar fgatures to those 


The average price of wheat 
United Kingdom has been raised 4d per quarter. 
noticed here, a want of animation being the most prominent one. 
The principal influence in bringing this about comes from America 


where the movement of supplies continues large, whilst prices are 


unsettled, and frequently more or less depressed. On the week roa’ 
York wheat quotations are fully lc lower at Mark Lane. Englis 


wheat keeps well up to previous value for good samples, best white 
ranging up to 35s, and best red to 33s; and American wheats, 


which have become very scarce, are held for a larger advance. 
For No. 1 Northerns as much as 35s 6d to 36s has been 
asked. Russian Azima and Ghirka quoted 28s 6d to 33s 6d, 
and No. 2 Calcutta Club 31s to 32s. The cargo trade 
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has continued to move slowly. There have been occasionally selling 
offers on rather easier terms without resulting in any established 
change of moment, Russian wheats have, however, been firmly 
held, ‘with not many Offers to sell. Azoff Azima, prompt shipment, 
has changed hands at 27s 9d U.K., and Danubian 27s 44d Con- 
tinent. New Zealand, on passage, "sold at 28s 6d net, t.q. terms. 

Oregon, November-December shipment, was done in Liverpool at 
34s 6d, and in London Walla-Walla sold at 32s 9d net, Oct.-Nov., 

and subsequently at 32s 3d. There have been buyers of Cali- 
fornian, on passage, at 24s; American red winter steamers, have 
been offered at 27s 3d. E ast India wheats have favoured buyers. 
For Hull, No 1 Bombay has been sold at 33s 6d, October-November 
shipment, and Delhi, similar despatch, 33s 6d. For London, 
Calcutta, No. 2 club early in the week sold at 32s 6d for October ; 

subsequently, "November-Wecember was done at 3ls 9d, and on 
passage at 31s 3d; April-May at 32s 6d, and to-day new crop, April- 

June shipment, reported sold at Sls 94. The imports of bread- 

stuffs into the United Kingdom last week were heavy, and exceeded 
estimated requirements by about 70,000 qrs. Shipments from 
producing countries have been well kept up, and notwithstanding 
the large arrivals, the supplies of wheat and flour on passage for 
United Kingdom have increased 139,000 quarters, making the 
present amount 2 2,149,900 quarters against 1,823,000 quarters last 
year at the same date. In the supplies on the way for the Continent 
there is an increase of 15,000 quarters, but as compared with last 
year, the total of breadstuffs afloat for Europe now shows a decrease 
of 871,000 quarters. The American visible supply on the week 
has increased 475,875 quarters. Flour on the spot has been firm, 
and with more inquiry to-day, especially ae American, first 
patents quoted 28s 6d to 29s 6d; seconds, 27s to 28s; first 
bakers, 24s to 25s; town households, 25s, and country wheats, 
23s. Feeding barley has been in _ request, and _ parcels 
offering cheaply having been cleared off, the market closes 
rather dearer for spot parcels. The cargo trade has, howcver, 
been dull. Azoff May-June shipments sold late yesterday 
at 17s. The supplies on passage—viz , 395,000 qrs—show an in- 
crease of 26.000 qrs. Maize, on the spot, is dearer. Round corn, 
22s 9d to 23s. The cargo trade has been steady, but very quiet. 
Poti shipping or shipped has been sold at 20s 6d, and Danubian, 
April-May, at 21s. Supplies on passage have decreased 35,000 
qrs, and are now 369 000 qrs, against 185,000 qrs last year. In the 
face of arrivals, amounting to 76,980 qrs, at this port, oats have 
steadily upheld their value, and close dearer on the week, 16s to 
16s 6d being the lowest quotation for Russian, 38 lbs averages. 
Beans and peas are still advancing in price, 


The following table estimates the home consumption of wheat 
during the harvest year 1892-3 contrasted with 1891-2, 1890-1, 
and 1889-90 :— 


192-3. | 1891-92. | 1890-91. 180-00 

















| owts. cwts. | cwts. cwts. 
Importe—Wheat (7 weeks to Oct. 8) . J 10,349,000 10,669,400 11,791,200) 9,022,200 
Flour a "| 2,748,000 2,123,400 1,964 suk} 2,290,000 
| 13,097,009 12,792,800 13,755,700) 11,312,200 
Add week ending Oct. 15 —Wheat....... 1,034,000 1,085,100 1,216,30') 779,000 
NE oleae ear er ita Recaswes | @41,000 = 330,200 779,000) 193,100 





Total imports, 8 weeks ......... 14,772,000 14,208,100 15,751,000, 12,284,300 





























exporte— Wheat .........ccc0008 aasasae 100,000 116,009 20,000 13,100 
Pe ehinthnciversn itieeradd Pevesesesssese 23,000 22,000 10,000) 15,600 
Net imports......... sesseeseesesseese | 14,644,600, 14,070,100; 15,721,000, 12,255,600 
Add to this the estimated gales of | 
home-grown wheat ...... prcnceeenesecs | 4,057,000 5,550,090 8,644,000! 7,617,921 
t centeiaiiesainsiae | sitiniiemimmaectendiiin ra! van 
Eight weeks’ home supplies ..............., 18,701,000 19,620,000 24,565,000, 19,873,521 
Average price of English wheat, , Per s d ediedi|]ed 
OY crrecnescsnninseniscsencriiin oe | 28 1 34 9 3010 | 29 10 
GE orivcvcsncicsieccaseze cer-erenesseed 8 © a a 7 | OM 
bushels. bushels. bushels. | bushels. 


55,091,000 31,039,006 18,607,000) 22,057,600 
_ | 29.513.000. 16.623 .000 9,968,000" 11,816,000 


_ COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and the 
Vverage Price of British Corn (Imperial Measure), in the six 
Weeks ended Oct. 15, 1892, and for the corresponding week in each 
of the years from 1891 to 1888. 
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Wheat. , Barley. Ont, Wheat. Barley. Oate. 
qra beh =o qrs, beh qre_ beh -s| oe) 2 
67,704-40 | 113,757 2] 16,783 5/ 28 1 17 8 
63,019 “4 79441 7] 13814 2 27 8 27 11 17 11 
62.355 2) 58206 6| 13919 1 27 10 97 11 18 0 
47.263 1) 28611 1] 10571 6) 28 4 283 3 18 10 
42,519 2) 6484 3] 8393 7, 29 1 27 11 19 4 
$1,746 4 | 963 2 2,696 5 | 25 | 27 8 20 2 
| 

93,918 5 | 92370 6] 15183 4) 349 | 2 6 | 1819 
85,659 2| 165,523 6 15,303 2; 3910 29 7 17 3 
83473 4) 167,408 14,520 6; 2910 Bo 4 i6 4 
71,630 7\ 62204 3 225 1) 32 1 28 10 16 10 
THE IRON AND COAL TRADES. 

The English iron trade remains ains without much alteration. Cleve- 


and pig has given way a little, and very small business is being 
one in manufactured. 

om Middlesbro’ correspondent, writing on Thursday, says :—Our 
on market remains quiet. Business in pig-iron is confined to 
_ y deliveries. Shipments are so far keeping well ahead of those 

o' ‘ast month, chiefly for the Continent. No. 3 Cleveland has been 


SS 





sold by makers at 38s 9d and 38s 6d f.o.b., Hematite Bessemer 
48s 6d and 48s 3d. 

Depression rules the manufactured trade of the North. Prices 
are unchanged at : Common bars, £5 5s; best bars, £5 17s 6d; best 
best bars, £6 17s 6d; shipplates, £5; girderplates, £5 7s 6d; beiler- 
plates, £6 2 3 6d; angles, £5; light rails, £4 15s to £5 15s, all less 2: 
per cent. 

There is no activity in the steel trade. In the North-West prices 
remain as follows :—Steel rails, heavy, £4 3s; light, £5 10s; colliery 
rails, £6; ship-plates, £5 12s 6d; angles, £5 10s; boilerplates, 
£6 7s 6d; hoops, £7; blooms, ordinary, £4; hammered, £5 ; ; slabs 
and billets, £4 5s to £4 10s; wire- rods, No. 5, £6 12s 6d; No. 6, 
£6 15s; tinplate bars, £4 2s 6d to £4 3s. 

Shipbuilding i is quiet at all the principal centres. 

The coal trade on the whole is brisk. The present figure for best 
Northumberland steam coals is 9s 6d per ton, and a fair amount of 
business is being done at this price. Secondary sorts are quoted 9s, 
and steam smalls 3s 9d to 4s, supplies being plentiful. Bunkers are 
quiet, prices ranging from 7s 6d for unscreened. Manufacturing 
sorts are dull, but gas coals are in strong request at 8s for best 
qualities, Households are steady, quotations ranging up to 12s 6d, 
and coke is fairly active at from 15s to 16s per ton. 

Writing as to the foreign iron trade, Iron says :—‘‘ The iron market 
in Austria-Hungary preserves its favourable condition. It is 
reported that the Hungarian Government is inviting a number of 
prominent foreign metallurgical and other establishments to 
erect works in its dominions to which official support would be 
given. The quotations of the Vienna Bourse are unchanged. 
The Belgian iron trade continues dull, and prices are weak. The 
State Railways Administration has awarded a German firm, the 
Horder Verein, half of the contract for steel plates for which tenders 
were recently invited, the remaining moiety being divided amongst 
native concerns. Business in France is still quiet, and rates are 
less firm. It is rumoured that a Luxemburg syndicate will shortly 
purchase 100,000 tons of crude iron from the Comptoir de Longwy. 
The production of pig-iron in France during the third quarter of 
the year totalled 283,050 tons. With respect to Germany, both 
crude and finished iron in Westphalia are sluggish, while although 
pig-metal in Silesia is slow, rolled-iron in that district is tolerably 
active. The German exports of iron and steel and machinery in 
the first eight months of 1892 point to a falling-off of 23,356 tons in 
comparison with the corresponding period of the previous year, 
Spanish iron-ore remains in limited enquiry ; quotations, however, 
are nominally unaltered. The Continental coal markets manifest 
rather more activity on account of the colder weather, but prices 
show very little, if any, improvement. The American iron trade is 
fairly steady ; but in steel there is diminished activity, and billets 
and slabs are ‘lower, 





THE COTTON TRADE. 


LIVERPOOL, “October 20. 
PRICES OURRENT. 








| z | ¢ Same Period Same Period 
a | ia] & | E 1891. 1890. 
Desc ptions. | | | | > é | £ " ‘ : 
| 8 | U3 g 2) PHEn: 
o\-a a wom th 
American @; aia sa 4{d4{j 4 aa4;s4d;|d 
Sealsland...perlb. ... | 10 1d, 124/15 | 18 | % 10 1%, 13 | 161 16 
Florida ditto.......... 7} 74 84 94 | 10 } 108) 84 ;9 ‘10 1h) 19 | 28 
[Ox 8.0 L.M. Mid. G.M MAF) G.0 L.MG.M 6.0 LL.M G.M, 
American ......... + 43% ii 4% 4%) 443) 45% 44 413 See 53! 64 
Brazilian. slid M.fF G.F. Gd. Fne.| M.r Fr. Go. MF tr.| Gd. 
Pernambuco, &.... «. 4} i: SIR) ic.) ene th OE | Deh ese! - us 7 en 
oe Oe ene es ee) Donic. oe eee ee ee 
Paraiba dneeeeecconcese eee 43 4/5 43 { ees see | 4} bos one ee 61s | = 
Rio Grande ....... coo | oe eel sent: aes coe || vee | Sry ae as | bee 
Bahia, pe ko. | ... aon | ‘neo: | ceo | dem ff} ere | aoe | sue | co. eee Fone 
Maceio Coceeces ec | eee 4A, afa; 4H) ... aaa ie 4} 5iz oe vee 6 
Maranham.. - joe | 48) 44; 48 oo | cee 4) 1 SEA nn rd FA 
Eg tian—Gallin eee ess wee Bees | ee on ere eee 
Ditto Brown......| 3: 44 Sp) dis 5 | BR 6 | SA Gh 5a) Gm) ete 
Ditto White ...... si | Saeos) eee a ay | eC a ae ee 
ee wo | SQ4 3G) 4 4 43) 34 | 33° 4h 44S 64 
est Indian, &c. | | { 
Fiji Sea Island...... eee | ee] So). ete | ese toon fh eee ert coef 0 15 
Tahiti Sealsiand.. ... | .. | 7 = ' 7h! 8 af Dg lg” 9 eo. 110 11 
Peruvian—Rough _.., aa ‘ 5j Ste 6 a 9 cos | ane ) OE 
DittoMod Rough .... .. 414 54 54 deft se 6 Tae 7 8h 
DittoSmooth ... ... 4$ 43 43/8 4t@ Sh 49) 5i'e 518 Sie C4 
Ditto Sealsland ..  .. & 7 OT OR we Te “| % 1N4 
ME isis iateeniex | cas) eS 38 4h) 6G ii... | 4 is 6+ 
East Indian. F. G.F.' F.G. \FGa F.U. Fus G.F.F.G. ro G.F. F.U. F.G, 
Surat—Hingungh’t ... 3/5 SHE cee | coe Hh SB) ww: j ve 8 ms ae 
Ginned Dharwar 34 34 3h Sih Dts 9) ) 33° .. 44°68! 
M. Gin’d Broach .. asia) Picea 34 Sve 4B fee | ne) Othe oe ee) Be 
Dhollerah . Bry 3 he Bem She Sth BE |) Sta SIR 4g Bit ten 4% 
M.Gin'd Dhollerh .. | Ste Spe) 3h Sta, 3g), Sle BIR 4H. hi = 
Oomrawuttee ... 3, 84, 36 38 33° BH 33 3h 4 4% 475 48 
MGOomrawuttee .. 45 3h | 36 32° Sik Bie... 4H we. cs 
Khandeish......... (21% Bre 8h Sie 38% | Bh SH BIA Ale Gre 4b 
Bilatee ......c0s00. | coe | coe | coe | Sie Bie, 3G | . LOE tee Lined 
Veravul, BO. 0... {| ce | cee | cee coe | cee |) SM | wee | ee SEB cee | one 
Comptah ........., 3 | Bh) oo | 3h we | oe | SOT a tae Ot es 
Scinde..... o | « eos eee ot sa.) see | see | ae + Ae ‘a 
Bengal |. | 2 Sry! 3b Sie 8h) 3h, 38 88 88 ok 4 
Madras—Tinnevily ae eee ee 47a 4% 414 SE 
Western 3 3} . | & 3 Mf os 
imports, Exporta, Consumption, &c. 
LROS. 1391. 
bales. bales. 
Imports from Jan. 1 to Oct. 20. 2307117 —ceccocovee- 2,607,355 
Exports from Jan. 1 to Uct.2u.. 280,17 éosesesctoy, Sate 
Stock, Oct. 20.. 1,072,680 ......... 642,700 
Consumption from Jan. 1 to Oct. 20... SAGBIET © cen cectiss 2,745,151 
These figures show :— 
A decrease of imports compared with the same date last —— of... bales 3.240 
A decrease of quantity taken for ae sat in cbacbackisdaniésaipubest pisee  Saapaee 
An increase Of actual ExOrte Of ..........cccecceceeeerseeensnsesenes senenennecne Pan rs 
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In speculation there is an increase ot 94,100 bales. 

The imports this week have amounted to 66,630 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 185,000 bales, against 275,000 bales 
at the corresponding period last year. 









































amount for India, China,and Japan, usually at about 4d per lb above 
previous figures. Twofolds firm, but quiet. Bolton spinners held 
for full rates; but, with the exception of a few special markets, 
demand has not been important. To-day the Bank rate has been 
raised to 3 per cent., and American cotton #,4 per lb. Prices have 
advanced both for yarns and cloth, but there is not much 
response on the part of buyers, and only a limited trade has 
gone through in any direction. 


The market was quiet during the early portion of the week, but 
the demand has since improved, and a good business has been done 
at generally firm rates. The Bank rate has this day been raised 
from 2 to 3per cent. Sea Island has been in moderate demand at 
firm prices. For American the market was dull in the early part 
of the week, with prices in favour of buyers, but since Monday a 
large business has been done, and the decline has been fully 

recovered. The quotations of “middling” and the lower grades 
are advanced ¢,d to 4d per lb. In Brazilian the business has been 
small, but quotations are firm, Egyptian has been in moderate 
demand. (uotations of the current qualities of brown are reduced 
#d per lb. Rough sorts of Peruvian have been in moderate request 
at steady rates. In smooth staples a good business has been done 
generally at 4d per lb advance. In African there is no change, In 
Kast Indian a fair business has been done at generally unchanged 





THE WOOL TRADE 





The English wool market remains in the same quiet state, though 
there is a fair amount of wool changing hands at the low rates 
ruling. It is impossible to obtain the slightest advance in prices, 
which remain unchanged. 

Our Bradford correspondent, writing on Thursday, says :—In the 
wool trade there is less activity than there has been of late; but 
there is good reason for believing thatit is only a temporary lull. 


prices, Consumers have bought rather freely of late; they do not wish to 
force prices up, and so, being in no immediate want, are hanging off 

“Futures.’—The market opened quiet and _ prices declined ’ rey eal 
arcs. i¢ mark I 1 é I fora while. Values are, however, perfectly steady. Meanwhile 


5-64d per Ib, but since Monday the tone has improved, and a con- 

siderable business has been done at advancing rates, the closing 

values being 5-64d to 6-64d per Ib above last Thursday’s Circular 
rates. The closing values are—Delivery:—American, any port, 
lm.ec., Oct.. 4 23-64d to 4 24-64d; Oct.-Nov., 4 23-64d to 

24-61d ; Nov.-Dec., 4 21-64d; Dec.-Jan., 4 25-64d to 4 26-64d ; 

Jan.-Feb., 4 27-64d to 4 28-64d ; Feb.-March, 4 30-64d; March- 

April, 4 32-64d to 4 33-64d; April-May, 4 35-64d; May-June, 

1 37-644 to 4 38-64d per Ib. The following transactions have 
| taken place in Egyptian Delivery: f.g.f. (new standard), Nov., 

4}id; Dec., 42d, 4 23-32d ; Jan., 42d, 444d, 49d per Ib. 

The amount of cotton forwarded this week is 62,083 bales, and 
actually exported 4,218 bales. The increase of stock this week is 
330 bales. The sales amount to 65,300 bales, of which 2,180 
are on speculation, and 4,160 declared for export. 


the quantity going into use is increasing, although there are indi- 
cations of a change in styles, which will adversely affect the demand 
for English wool. For the past two years there has been a steady 
run on cheviots and rough serges. English wools and, to a greater 
extent, good cross-bred colonial wools have consequently been 
fashionavle; but now there scems to be an increasing demand for 
goods of softer handle, which means a larger consumption of merino. 
As the worsted coating trade for America has been growing rapidly, 
and is still increasing, this class of wool is rapidly recovering from 
the long neglect from which it has suffered, and it is quite possible 
that values may move upward. Another material which is coming 
more into favour is mohair, and spinners of mohair yarns have 
already slightly advanced their prices for low qualities. The export 
yarn trade has been fairly brisk for some weeks past, and manu- 
facturers engaged in the home trade are more busy than they were. 
Business generally is far from profitable, but the prospects for the 
winter are much less gloomy than they were a month ago. 


The following is a complete list of the London Colonial wool sales 


which commenced on Sept. 13, and closed on Oct. 12, being the fourth 
series this year :— 
Sale 





































MANCHESTER, October 20. 


(I.) Comparative Statement of the Cotton Trade, 


Number of Bales sold~ 




























\ Date. Sale Pmpt. ToHome To Foreign 
| Price Previous Weeks in 1892. Sept. Selling Brokers. No. Sept. Buyers. Buyers Total. 
Oct - - - BD ott MOIR MIDD, «Soe osienciviectll one BE Kiveas RI: wees ~» 2A90 ...... SOW 
yy, Price Price, Price, Price Price Jacomb, Son, and Co. ......... i ar DEN <tessve 1,970 ..... 5,226 
: 189”. Oct. | Oct. Sept. Sept. Sent, | 14 ...Buxton, Ronald and Co. ......1 2. 28 cs. B,900  scccce 6.300 ...... 12,200 
13. 6 wv. 22, 15, | 15 ...H. Schwartre and Co. ......... ae eee 5,900 ...... 8,000 ...... 15,500 
—-———_-—_—— | ———- ————- - ——_| 10 ... HH. P. Hughes and Sons ...... Dike ID sccpee ID eavves OPO Desens 13,560 
eadiediedisdisdaisa Oct, 
Raw Cotton—Upland middling...... O4% 0 48 G4% 0 44 6 4 © 4 | 17 ...DuCroz, Doxat, and Co....... ee: epee BOO ccssvs BAO). 0000 8,100 
- Ditto, good middling O4G 04% 0 43 0 43 0 42 0 4) Windeler and Co, ..........006 De OE abc SOD ixsasen 1,292 2,382 
~ Pernambuco fair..... ....... O44 O 44 64,5 0 43045 04 19: 0. Batons ONE GO. ....0005 0600005 ss. 3S BIO sce 7,400.00. 13,100 
a Ditto, good fair ..... ......6. U4ig G 4i¢ O 4h Uv 43 04% O 4) | 20 ...Sacomb, Son, and Co. .........2 . eS onsNees 6,350 ..... 6,980 ..... 250 
Yarns—No.40 Mule-twist fair,2ndquality 0 73 0 7; 0 7; 0 74 0 7h 0 7 | 21 ...Willans and Overbury ... .... ee a vas BOD casess SFO avs cas 10,200 
_ No.3) Water-twist ditto 0 7:0 63 0 63 C 63 O 63 06 63 DN AO TOOK n.....0..000008 os ‘ 890 oo _ 1,610 
26-in, 66 reed, Printer, 29 yde,4lba2oz 3 6 3 6,3 6 8 6 3 6 g 44] 22 ...H. Irwelland Co. ..........1... 6 bs 3,500 ccvee 6,300 
27-in, 72 reed, ditto, Sibs2ozv4 3 43,43 £3 43 414 Des SIGRID BON 0s ccc .0c cc cs BD acces BOO sence 4,105 ...00 6 
89-in, 60 reed, Gold End Shirtings, 374 Z3 ...Buxton, Ronald and Co...... 2 ... 7 sees 7,400 oe 6500 sccis 13,700 
Yards, 8 U6 4 O78 os.cesvessereseverseseerees 6 6 6 456 456 3 6 3S 6 1 | 24 ..C. Balme And CO. ...00..0.0. 3 cee 8 ccesee 5,000 seve 7,800.00 13,400 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs... 7 4473057 3 7 «14 7 14 7 © | 26...Jacomb, Son, and Co. .0.......3 10 cesee 6.270 creve 8,060 «0 14,330 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs...... 8 458 3/83 3 8 14 8 1g 8 0 | 27 ..H. P. Hughesand Sons .....2.. 11 5 RD cones i 8,280 
0-in, 44 reed, Red End Long Cloth, 36) | Du Croz, Doxat, and Co.......2 ... ML wa... - 2,600 ...... 2,500 ...-0 
NE TO SEN jascnneceroribcnearsiinlspenvasnacie 46, 4 43:4 434 45 4 43.4 3 | 28...C. Balmeand Co. ........... eee sss TA, aaee 3,000 ..... . 3,500 ...... 6,500 
peslediameciigebiesekiatiant ; i Willans and Overbury .........2 ... 12 ..... 6 BID cesces 2,000 ...++ 5,006 
b ; BO cccONNID REMAIN INE NS, ccccsccescc de ose MD sccene 2189 . 2,401 a... 9, 
(1I,) Comparison with Previous Years, H. Trwell atid Co. 20... .0..000.-2 0. 13 cccoe 2,000 soveee 35,000 ...-0 5,000 
30 ...H. Schwartze and Co, ......2-2 0. 14... 4,700 seeeee 7900 ose 12,000 
Oct. 
Corresponding Week in 1 ...Jacomb, Son and Co. .d.4 nn. 1D ees I acs 5,180 sss... 11,780 
| Price, 3 ,.. Buxton, Ronald, & Uo. we. 3 ee 17 esos 6.500 eee. 4400 ose 11,900 
\Oct. 20,] | | © AU ane OE OG. cccccccdeesccc ace EB sisese BDOD 7,800 ....0 13,300 
e | 1892. | 1891. 1890. 1889. | 1883. | 1887, | 5 ...Thomas and Cook ............ 2 oe cies ee 238 4 
stil ee! | . Willans and Overbury ......3... 19... 2,800 ..... « 2,500... ‘ 9500 
led iediedisdisdiead John Hoare and Co. ........00+ sae ca ani 1,641... 1,207 rore0e aN 
Raw Uotton—Upland, middling...perlb) 0 4;—) 0 4} 0 5!) C0 5} 6 52) O 5% 6 4. Jacomb, Son aNd CO. ssseieeD vee 20 seesee G4B1O revere 4,920 severe 1436 
= Ditto, good middling ...... 6 4%: 0 4)8)0 Ba! & bz: O 64. 0 bys 7 4.Windeler and CO.§ ....09.....:008 coo 2h cevoee MO cve.c 790 sevaee 7500 
_ Pernambuco fair ............ O 44 | 0 5re)/ 0 6L 0 68 0 695% Du Croz, Doxat, and Co, ...... T= 2l paeebe | a” biden <n 
_ Ditto, good fair............... | U 4j¢ 0 Bie) O Ohm) O 6B O- GR O Sh 8 :..H. Irwell and Co. seeteegeeeteeeed eer 1500... ed eevee 00 
Yarns—No.40 Mule-twist,fair,2ndquality| 0 73/0 Si 0 909.0 910 24 H. Schwartge and Co. svoeeuB ove 22 crores 2200 sore BENS sre 1,250 
— No30Water-twist, ditto |0 7 | 0 78 0 Sf 0 54:0 B30 8 10 ...Wi lans and Overbury iA. 24... TO sence © TOD reeves 6450 
26-in, 66 reed, Printer, 29 yds,4 lbs2oze, 3 6 | 3105 4 0/54 1h 4.14,4 0 H. P, Hughes and Sons ...... ere 3,950 ...e0e 2,500 seve 7 000 
Q7-in, 72 reed, ditto, Slbe2om/4 3/49 505 145 145 0 11 ...Buxton, Konald and Co....... Fosse 24 sevens 4,000 ...... 3,000 assess 3510 
‘89 in, 60 reed, Gold End Shirtings, 374 | | ‘ Jacomb, Son, and Co. ......... © 2. 2D coors 2170 sevrve 1.540. ove 10.292 
yards, COE ES FL siz ® ,si7 3 6 104) 6 9 12 ...C. Balme and Co. ... cs.secer00: ee yen 4,492 eeeeee 5,800 sonee ¥ 
oan eee, Sia dias bite ’ om ii ls al > ° + 15) ; . : 4 : ; The New Zealand Loan and Mercantile Agency Co., Limited, aes 
30-in, 44 reed, Red End Long Cloth, 36 | . received a telegram, dated October 21, from its Melbourne mene 
ITE OT. sae nsec seein woonen Sibewekes 146156 0l6 14 6 13.6 0 | the following effect :—“ The Australian wool sales progress firmly. 


a eb While continental buyers are operating with spirit, the demand on 
f Since our last report a fair amount of business has transpired‘in British actount is slow.” 
Fastern staples—say, shirtings, mulls and jacconets for India, and 
in heavy and medium shirtings, sheetings, drills, and Mexicans for 
China ; but on Tuesday, owing to the serious fall of exchange, the 
market has been disappointing to sellers, and much of the improve- 
ment has disappeared, Moderate sales are mentioned for home 
and the minor foreign outlets, but business in. these directions is 
not increasing, although as arule it is fairly sustained. Quotations 
though firm are still farfrom being profitable, and, unless there is 
a decline in the value of yarns, or an advance in the cloth market 
a curtailment of production must be regarded as within measurable 
distance. There has been more done in American cop yarns for 
manufacturing purposes, prices in most instances being 3d per lb 
dearer on the week. Buyers are supplying their wants in view of 
the pasate strike. Transactions haye, however, generally been 
confined to prompt or early delivery, forward contracts being 
seldom entertained by spinners. Bundle yarns have sold to a fair 





THE SILK TRADE. 


—_—___—- 


Market quiet ; prices steady. 








’ 
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THE LEATHER TRADE. 








_ The transactions in leather during the week have again ber 
inactive. Customers are few, and purchases continue of on ts 
description. Stocks generally are sufficient for the requiremen™, 


but foreign butts and light calf skins are wanted. Prices show no 
change. 
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JUTE, FLAX, AND HEMP TRADE. 


The business in Jute has been rather small, and does not exceed 
6,000 bales for the week. Latest including, November-January, 
Cape shipments, at £10 for Dundee, c. f. and i.; red, R B 2, 
September-October, at £11. For London, T in heart, near, at £12. 
The rise in the exchange prevents any reduction in Calcutta, but 
the visible supply exceeds that of last year. The first steamer’s 
eargo of the new crop arrived in Dundee ; quality good. 

In Dundee the Flax markets have been rather quiet, and spinners 
buy little. Fine flax in Ireland is scarce. 

Manila Hemp has brought higher rates on the spct, viz., £31 for 
fair. For arrival, £30 paid. October-November, c. f. and i., and 
January to March, offers at £30, c.f. andi. The Manila telegram 
to the 15th inst. gives the week’s receipts at 12,000 bales. Fair 
quoted equal to £28 10s, f.0.b. 

Asharp advance has been paid upon New Zealand and Mauritius 
in the public sale. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Deay’s Markets, soe ‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR.—-Since last Friday Beet has advanced 43d to 6d, and a 
large speculative business done. To-day’s quotations are barely up 
to the highest during the week.§Refiners do not take supplies freely, 
although some of their productions have improved to the same extent. 
Many are of opinion that the aggregate supply of Beet will not exceed 
the previous season’s. Cane-grown now attracts more attention. 
Java cargoes have sold at higher rates. There is more inquiry for 
crystallised West India, and considerable business done by private 
contract in Demerara and Trinidad at 15s 9d to 17s 6d; very fine, 
18s to 18s 3d, 3,619 bags, by auction, went chiefly at 16s to 17s. 
90 casks Barbadoes have sold at Is 9d to 15s per ewt. 


lmports and Deliveries of Sugar into London from commencement of the year to 
October 15, with — remaining at the latter date. 





392. 1891, 1890. 1889. 
Tora, Tons. Tons. Tona. 
Imported ......scssece0ee08 212,000 4. 253,500 ... 192,600 ... 258,700 
Veiivered .... 216,000 .. 241,50C ... 2!8700 ... 238,600 
BREE ae. cesscascssnesssemnses GHOOD. sw S6000 ». 22000... 40:600 
Stock. United Kingdom 97.200 .,, 83,6030 .., 81,200 ... 157,800 
Cane vaggery, per cwt.. 9/6 Sie 10/3... 10/110 .. 9096 
Good brown W. India... 13/6 ... 136 . 13/01%3/6 ... iz/0 
Crystallised Demerara... 16/018/3 ... 16/6 19/0 ... 16/6 18/6 ... 18/0 22/0 
Reet, 88 per cent. f.o b.. 13/9 140 ..12/104 13/0 ... 12/104 13/0 ... 11/3 11/44 
Fine French loaves, f.o.b. 17/3. 17/6 .. 17/0173 ... 16/9 .. 16/9 17/6 
Java afloat, about. 96 %...16/0 16/3 ... 18/3 15/6... 153 15/6... 14/0 14/3 
Tate’a cubes No.1 ..... - 6 ~~. 20 Ane 19,0... 21/3 


Jaggery.—There have not been any sales made. 
as cargo of 2,040 tons off the coast sold for the Clyde 
at 16s. 

Guayaquil.—1,230 bags, 498 pockets part sold : fine grainy white, 17s 
to i7s6d; fine soft yellow and white, 15s 9d to 16s. 

Refined.—Prices are in some cases 3d to 6d better, and a steady 
demand prevails for stoved goods. Foreign also dearer. French 
crystals sold at 16s 4}d, c. f. and i. Granulated is also firmer. The 
Clyde market has been active. Here prices are steady. Yellow 
crystallised dearer at 17s 1d to 17s 14d per ewt for West India make. 

Beet Sugar, after fluctuations, closes as follows: 88, 13s 9d to 
13s 104d ; January to March, 14s 14d to 14s 3d per ewt, f.o.b. 

RUM. —The week’s business has been limited, the market remains 
quiet. Jamaica is steady, with good deliveries for home use, but the 
stock continues rather large. 30 puncheons Demerara, Is 5d. 

.C0C0A.—As the market continues barely supplied ; prices are firm, 
With deliveries of{West India to the home trade large. On Tuesday 
506 bags Trinidad, by auction, sold: ordinary to middling, 62s to 
653 ; good to finest, 66s to 77s. 244 bags Ceylon included one lot of 


ee 


good red at 103s 6d, with small lots low in proportion. Fine is 
scarce. 993 bags Guayaquil, and 232 bags other Foreign bought in. 
The stock of the latter descriptions much reduced. 


COFFEE.—Speculative prices of Brazil, after some fluctuations, 
ruled higher than last Friday, but since receded with the fall in 
the exchange. To-dayfgood average SantosZin Havre declined to 
91.50f March. Receipts show a decrease of 390,000 bags by com- 
parison with last year. The small stock here enables holders to 
obtain full rates for fine, pale kinds being easier. 285 packages Mocha 
were withdrawn. 262 bags Singapore withdrawn, at 92s. 108 bags 
African soldat 58s. 1,269 bags Central American included Guatimala 
103s 6d to 104s. New Granada, 106s to 110s. Columbian, greyish 
and colory, 105s to 109s; mixed and pale, 85s to 90s. Coban, 
102s 6d to 112s. 3,133 bags Santos, part sold, at 80s to 91s 6d; 
ordinary greenish, 72s 6d; colory washed, 1063 to 107s; grey, 94s 
to 100s. 


amports and Deliveries of Coffee in London Oct. 15, with Stocks on hand. 





1892, 1891. 1890. 1889. 

Tona. Tons. Tons. Tons. 

URMONOE ie ccssidsiccssccedssccicccccvss SRUOO oe SO -..: BBO. GE 

Delivered, hone use .. 12,005 12,630 ... 12570 .. 11,590 

- OXPOFE .......ccccceree 20,200 17,160... 27,550 22.810 

UR ON iiG cesnverincciccvncscnseicceer ORO .c. (5D... Te. Bee 
Mid. Ceylon ............... . «..cwt 106; 110/ ... 101/104/ ... 104/ 100/ ... 99/ 102/ 


Landed last week 470 tons, delivered 670 tons, and the stock has further 
decreased by 200 tons. 


Closing Prices at this Afternoon’s Cau. 


Oct. Nov. Dec. Jan. Feb. Mar. Apr. May. 
Fair Channel Rio... 689 ... 68/9 .. 69/0... 70/3... 70/3 ... 04/0 w. 69/0 ... 69/0 
Santos good ......... 69/6 ... 69/6 ... 63/9 ... 69/9 ... 69/9 ... 69/9 ... 69/9 ... 60/9 


TAPIOCA is without change; firm, but quict. At auction, 1,300 
bags flake, only partly sold: fine Singapore, 1}d. A few lots Penang, 
14d per 1b, part siftings. Of 1,499 bags pearl, a few lots sold: seed, 
12s; fine medium, 15s; bullet, 15s 6d. 


BLACK PEPPER.—About 300 tons Singapore sold, to arrive, at 3}4d 
to 3}d, according to date of shipment. The market is now rather 
quiet. At auction, 294 bags one-third part sold, at 34d to 3gd per Ib 
for grey. 

WHITE PEPPER.—Prices have again hardened. Reported sales 
150 tons, chiefly Penang, at 44d to 44d, October-January ship- 
ments. The demand on the spog is not active at the slight advance. 
Of 511 bags at the weekly sales, the bulk was bought in. Some 
sold at 43d. 669 bags Singapore were taken in at 5d to 5jd per Ib. 


NUTMEGS.—There has been more demand. cases 100 boxes 
Penang in yesterday’s sales went rather dearer, 109’s, 2s to 2s 1d; 
S1’s, 2s 6d to 2s 7d; 68's, slight mouldy, 2s lld. 4 boxes Singa- 
pore, part sold: 90's, 2s 4d; 79's, 2s 6d to 28 7d. 65 boxes unworked, 
Is 5d to 2s 3d; shrivelled, 1s 1d to Is 3d. 13 cases small Java, 
2s Id: shrivelled, ls 6d to 1s 7d. 30 packages West India, 2s 2d to 
259d; small, ls 7d to 2s 1d per Ib. 

MACE.—Supplies in the weexly sales have been small, 3 cases 
red Penang, slightly mouldy, brought 1s 8d. 39 packages wild 
bought in. 
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TEA.—The market continues strong, with a tendency towards 
improvement. Black leaf congous are more in demand by private 
contract, especially common to fair grades, these being rather dearer. 
At public sale good Kintuck sold at 10d. Canton scented capers 
continue depressed. The catalogues gave a total supply of only 7,096 
packages for the week. At the public sales of Indian, comprising 
28,808 packages, there was a good demand, at still hardening 
rates, and the bulk of that quantity sold, the expectation of short 
supplies causing some return of confidence. Upon Ceylon the 
improvement in quotations is more general, the total printed not 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 
Seen —_—— ae Se ee ee 
Revenue 2d Half, 1681 Lia por | Receipts for weekendec Oct. 16 a 3 Coss | & (Aseregate Rec'pts this Half-Yeap) Aggrosste | Miles Open 
r = si | z - 
a ——— | Tt 2,283, ¢* | per Week. & | Passengers, &c., Goods, &c. | this Half Year.| ip 
Grom Mort wizeg dine| Hah, Nameot ater. | 3 S85 BE og  E yen 
c ting Ex-' *' a | $& Sos G nea; | | | | | 
Weepts. peusie ee “o8 | | BES 533 SE | EB 1002, 1800 | pane. | | 1802. | 1891. | W802. | 1801. | 1802. gg, 1802. | 1861. 
' | | 1892.) | Bus | oO; & aaa | | } | | 
eg eee, ——. ee ii tT an an} i ——— ee 
ae se 1s . i az - 4 gt So) Be) Se yi ia Site.) 6 s | 
pees niet 46,1.05 ofl, ' nfl, | on 2.081 2070 4711 4,585 29!) 14 | 20018) 94 | 66,214, 54,932 31,326) 30,413 $7,540 85,375, 387 | 387 
1901788 Sloe 96,761 3 | nil. | Furness ......0... | .UcsU, 7,041 931i 4,607) OT [ 73 | 46,748 / 81 | 36.408) 35,625) 111,494) 113,014) 147,558 1o4,040, , 188 139 
200i 185 Leys. 4 805,306 38 | 2 | Great Kasterm ....| 34.208 36,115, 80,413 8,277) 70 | 41,665| 83g 87¥,503 863,713 9,909 642,255 1 410,412 1 355,931 11409) 11438 
4283) 8z0 oomeat 66,417 63 | 3 | Great Northern .. | 33,980, 53,691 84,¢71 57,u2) 9) | bY | 30,857( 66 | 674,7lU b8u,dd8) 790,509, 734,199 1 406,604 1 403,263 Yd) WUE 
2142002 Tdee ey Hi 1e260 7h | 48 | Great Western ....| 17,070 ¥s.toy 275,220 175,53! TL 2) gusau! 165. [1679380 1 S07,42s 1 444,usu 1 445,472 | 3 15,450 3 ib, dou, BAB! 2,481 
"analtiin'an 621,20 4¢ | 3g | Lanc. & York. ....| 3174 52116 82,29, 82,10, 10d 108 | gy.755) Luog | Got.3sd, 6560! 752,586) 741791 1 3-t,072 1 do0,702 oon | 6&7 
Mon s74 Sua ee t3¥8 a2 sa | 68 | L. & N.-Western .. | 85.363 142,752 228,120 226,314 *22 142 | 64 s75| 172 |4 721,623 £721,350 1 950,058 1 955,264 | 3 063,20 4 654 b44 o3e7 | 1,889 
1667'7.47 etree 348,330 uf | 32) L., Brighton, &c. .. | 32.55 MMdud 46,456 47,157) YY BP 61,730) 163 | 741,901, 705,609 175,229, lvs,wY 927,190 guzdis, S704 476: 
665,370 308134 451,209) 72 | 43 | Li’ s.-Western .. 4.201 24,569 63,:z06zzun) 7h 84 | Suyyis) 177 | 876,070) 800,937 354,108, 353,714 1 210,554 1 1u4,661, S¥4y) 886 
1133137 east 317,000 mi. | nil. | L., Chat. & Dover. | 19594 6,988 2,147, 27,061 142 TAO | péaziag) 17g | 492,022 ddutvs Lev,8e¥, 108,862) 652,921) 644,743, 1894 Loug 
Mix. onion onan Sa | 2¢  Lond., Tilbury, ic. | 2229 2,182 grist os Pe aa eee 115g | 66,4e3) G4,3/¥ 24,500 24,104 iiss ezeote san « 
shee) e921 673,60 : | Man., Sh | 4 oe et 5,663 5,54. 24 t¥3 a to ce oe | P88 66,130 fy 
Sasi Bhetas)  a.ou7 | 6) | MaryportaCaslisie | "690 i549) sro aiugd 84 | 43 ahora| test | oss] Weyeas azar) san“ Seese) “Satay Ald) a 
2:6,634 o'sib er = 3¢ | Metropolitan......) ++ oe =| (14,639 84,507 = = jes. | - . * & Peibee) Ee — SiSiee = oe 
5.94) 2474 v7 W470, Dik, | mil. | i Ce eee ee 8.042 8,363) [C8 , oe 1,300; 33 | « eee ee eee 2U,01¥ 120,7u7) 1S | 
seat Tis 270 Lvl, 536 | 6b Het: District +) a,iza 1s6lons| isheey A7Zug,, 4k | 138 | ab.i04 1659 1,° 22,228 1 020,145 1 990,054 1 970,626 2 G55,106 244,771 12004) 1.3004 
24 521,656 753,870 7 3 | North-Bastern | $¥,34> 9Y,U77. 145,423 157,001 3s ot 40,079 | 266, | 515,040 815,770 1 402,466 1 397,573) 2 ziu,ws: 2201,144, 1,075 | 1,678 
ios 185,005 48.433, 74 | Th | North London 222, | ald Sia) 6x4 Wiis 85 | S42 |asocown| Busy | woud) WAIVE o487S) 60,540 | induce AaTjade| | 12) ay 
377,806! 197,607 114,504 64 ve N. Statf.—Rail.....| 412 3,434 24,008 43,650 6 wil 2243 4: | ent eae | xa 225,977 226,270 1 | 193 
NO6876) 62,540 99,6001 g | aah | plBlalerereeeceee| ct | ts boty) 2a) | odtiea! atte | | came! Gaal oe 
4 | , eee ea ss wee) 3,7us js ° *° ame as 2 | hi? 789 | 
ene wi ls! 368,343, 6 | Me | ee cae cece | 2u43i, £8,373 43,504 43,473 10S Ive 67,630 | i1éh | 687,056 590,046 222,749 220,105 8:u,7u5 sillu5:| $48 | abe 
W1S 206,791) y,cuy) 2g | 3¢ | Taff Vale ........., | 289 alc2s 400s) «12,y.5, ASL Ade | ov,80s! 78g | 45,205 45,890) 105,¥45) 16¥, AGS | 212,441) 214,553, oo ils 
} | ScoTc j t j 
‘aries oom 687,208) 4 pe. ae | 22,029 43,685 65,714 67,193 83) 87 | 66,264{ 117% | 311,835 298,350 497,002 462,9.3 774,977 771,451) Tete ert 
lien Mile 205,076/ 3$ | 44 Glasgow & 8.-W. i} W103 15,093 85,1484, 687) G9 TL | Bowes] Luv | Lds,yul) 154,009 LOL,¥s7, 165,841 | Sutywtt 2od7zs, SEA | BAT 
1095) 92310 Biidv 3} Cg | Great N. of B.t....| S174 = 3,7ud se 7,276 2S) 22) 18,086) 76h) 43007) 44,875 45,166) 45,719 | 95,165, wu,773, Sloe) Slog 
Me2?-z2,| oe -- | 3g nit | Highland? ..... cre] 6,365 3,655 Muar, Sh we eo | 310 co | co | oo | oe | %6,u80| 26,890) $99] — 
v#Be) 645,857 708,213 g | nil | North Britisht ....{ 23-68 43,975 67,027 Gv,4dz) 8 | G2 | o9,587/ 35h | 317,056 318,544 451,476) 428,043 ) Treats, 703,772 108-4) Ay 
40668 24,02 6,9. nisi. * 5! 5 | 140 | +60\ 256 58 | | gs! 
*| 6,039) .. 63 «Belfast & ©. Down | 1,201 795' «1,608 1,708 25; 23 | 1, | 360 30,'65, 29,411) 9,256) 6,653!) 39,416 38,u60) 
nea Shes S500 6 | 6 | Belfast & N. C’nties | tod oly Aus 4646 SS) «| 1839S, 119) 42202, 42,405, 44,729) 45,001 Bis, 0,084) 196) 137 
Bat'aus| rete) Shetto A | ¢! Dublin W.eW... -- | «| 4908 4460) 35) 29 | 17,487) 37 wf we | ow | we | 85,52o B,hab, 18) 168 
33317, aire 86,190 6 | | Great Nortkern |. | 7,38, 6,578 13,960 2d,us) 29 | 32 | Lazio! iseg 137,981, 138,886 97,991) 95,950) 235,572) 294,856 OT AT 
246,681) 120° 16 6y,091 53 4g | Gt.Southye and W. | 8,052 8228 16,751 16,097, Sa) 34 | seeies 1163 j Bee d hee | | 200,660; Zob,c4, 30) bee 
80S) 76,406) | ad | Mid. Gt. Western...) 39:1 ¢,406 10,595 lwztd 24) 2 | ABBE! OSE. -. | 40,974) 108,238 
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THE ECONOMIST. 


exceeding 10,620 packages, the price averaging 107d per lb. Exports 
in October will be less than the deliveries here, 1,657 packages 
Java brought better prices than current last week. 


































[October 22, 1892. 





FRUIT.—There has been a moderate business done in currants 
chiefly the better qualities. Good to fine Valencia raisins how 
been firm, but the common descriptions are lower, Quotations 

RICE.—Some inquiry prevails for jurmah cargoes, but no revised in accordance. Of 133,375 packages, by auction, on Wed 
business done in the new crop to arrive. Rangoon quoted 7s to nesday, 63,000 packages sold. Muscatels barely supported their 
7s 3d; new crop, 6s 10d to 7s 14d, open charter, Exports of previous value, and were chiefly bought in. Old Sultanas sold 
Burmah rice to Europe to 18th inst., 746,200 tons, More demand | “‘ Without reserve,” chiefly at 18s to 19s. New, 25s to 32s. Figs | 
for London cleaned rice. ae were mostly withdrawn. Common to fine Turkey sold from 26s 


$AG0.—'There ] ave not becn any public sales — to 40s; fine pulled up to 67s. Very fine sold at fancy prices. 
; NITRATE SODA continues firm*on the spot. Coast cargoes have 
CLOVES.—Large sales have been effected in Zanzibar forward, | sold at 8s 74d, and more demanded for distant ones. : 
at easier rates, January-March delivery at 3d to a shade less, and SHELLAC.-——The business for delivery amounts to about 1,000 case 
to arrive, 2/{d to 23d, c.f. and i. terms, for shipment up to January. | TN second orange: October, 86s 6d to 87s; November. 86s ‘to 86s 6a. 
Of 50 boxes Java, a few realised 54d. 16 cases Penang part sold at | December, 86s. But the market is now quiet, and the shipments 


10d to 104d per lb, from Calcutta seem likely to be increased. At auction, on Tues- 
CASSIA LIGNEA.—129 boxes were taken in at 22s 6d, with broken | 4@Y, 882 cases part sold at irregular prices: second orange, 83s to 

at 19s per cwt. 86s ; livery and red, 81sto 83s. Button sorts were taken in. 
emmeme .Prices of Cochin are higher, with a amall stock. ‘The INDIGO —-Since the quarterly sales there has been a firm market, 


public sales yesterday included 97 cases Cochin, of which half oo = — ee by auction, on Tuesday, 
found buyers: part a oa bold poo scraped, ‘‘ without cleminmmne aan oe vias gh usi t . 
reserve,” 87s to 87s 6d. 06 bags small and broken roug 43 6 ; ee °r 1s yer, W JUsINess, tO arrive 
902 barre! | aii were chiefly bought in. oken rough, 44s 6d. agg 120 tons, October-December shipment, at 19s 105d to 
: et 20s. No change ir , sets : 3 SC 20s per cw 
PIMENTO.—Sales during the week at 27d to 3d per Ib 599 bags, by | ange in other markets. Cutch has sold at 30s per ewt. 


auction, part sold at the above prices, and the market is firm. 


(Continued on page 1348). 





Commercial Cimes.—Ceeklp Wrice Current. 


The prices in the following list a 





a 


e , -_ — P * . . 
- revised on Friday with th» assistance of an eminent firnin each department. 





































LONDON, Farpay. DRUGS8—(Con.} 4 © 4 |METALS—B. Copper & 8 6 s|8ILK—-Ic } i cat 
ARROW-ROOT—per «8 4 5 4 oe eee = per lb : 3 0 6 ag., Tough ions 45 0 4 0 ett ke 4&5 9 : 3 : en Capense-tom. 
Bt. Vincent com.tofn 0 3 u Peppermt.,Hothks 12 0 . 3 Bast selected ...... 5) 0 bt 0 Taysaam . 9 0 © O | KineFen. cubes, f.o.b 15 sue 
OOCGOA—daty Idp. Ib 0 as 3 - ~—y ‘ 0 12 3 eae ‘7 0 38 0 Long-reeled ...... 0 0 0 0 | BEET—Germnf.o.b. : oun 
Trinidad grey to ord Rhorb Chi se trons a 3 ee Ohiliandg. m.b.. 45176 6 6 Canton. oc oe TALLOW— er cut os ee 
abit CWL ss. eeeee 6: 0 64 0 |ooina, epee) hoe _ : ; Avsria., Wallaroo ov 00 Re-reeled .......2 19 6 0 0 | Petershg vo 6 0 2° 
« 4 os cece © O Be U :s care nd o a “1 j 5 iat ton 
aa. £5 0 69 0 Other K. Llowtoed 0 39 @ 49] Iron, perton ee ae eed Brutia ...... 3 0 20 0 —" i 33 $ 36 
Good to fine .... 69 6 64 © |DYE STUFFS, &c.— Bars, &c., British., 6 0 615 | Persian : "00 00 Town os ee 
Ceylon, goolto fineloy O 16 0 Galls China percwt 53 0 65 9 Nail rods......... - 71) 715 | Italn—Raw, wte. Novi oer 7 
Guayaquil Ariba ..75 uv 92 0 Saitlower, Bengal .. 70 v 100 0 I re ot pce che oa te tt ¢€ Fossombrone id 0 2) 0 TAPLOCA— 
DRI: ca ea wnaleaniols 6y 0 oz v | Turmeric, Beugal .. 22 6 23 6 SR i en, ee | Other kinds ah B.C. flake p. Ib.... 0 1b 0 1, 
COFEEE—duty 14d per ib SE eee 23 0 32 0 Bars, Wales ..... . 51a 6 O | Thrown—Pdmont. ¥ Pearl........percwt il 6 15 0 
Veylon,sm Kiowmiciol 0 106 0 Gambier, block...... 29 6 21 3 Rai!s, ditto........ 00 00 Milan “7 2t 6 % 6 | paAR—stockhim.,pbl i 
iddling to fine ..105 0116 6 Outch good to fine... 23 0 33 0 do Steel at Mdlsbro 4 0 4 4 Tramado .......... 2: G 22 6 Archangel nah - : 2 : 
Liberian .......... 9) 0 Mi ” | DYEWOODS— ae £8 Lead et ron. cash $1 4) 0 8 | SPICES—Pepper— TEA—duaty 4d per Ib . 
East (udia,plantion.iv2 9115 9 | Brazil ...... perton 610 13 0 ‘ad—Eug.pigperton lu ty iG 15 | Black, Penang plb 0 2} © 33] Congou, ord to fair 0 53 0 3 
Mysore, med.to bold 15 0125 9 | Pustic, Jamaica .... 6 0 6 5 Spanish pig........ 1G 6 1019 | Singapore.......... 0 32 0 33 Medium to good v :° 1 v 
Manila, fair Indan 0 0 OY YJ] Cuba ........... 7 Go 0 0 oO | VueKsilverper bottle 6 86 610 | White, Singapore © S$ 0 53|_ Fine to tinest...... 0 uj 22 
Bingpr., picked Bally *s 0 9) © | Lima Wood ..... . St to o | Flr Silesian pertoz 15 176 19 Penang... ... 0 4¢ 0 0-|Souchong,com.togd 0 63 010 
Plosneaniredtonneize 2155 § [Lagwont Gebwrsacas tty gue | Spy, Some, ingots 9 15 100 0 | Siemens =iacoi ST fs lemenasnanis ” 
. ord. to yriss wm om ‘ if Oo. 10., bars ...... § a lwo 6 Jinnamon— } 4 ko 
Low middg. to finel’0 0 125 0 a... ; 13 é 3 Straits .........4+4 Y 0 YL) "aie : a i : aeees rene ~— 07 
Costa RimidtofinelOs 9115 9 |Red Sanders. ...... 0 0 400 | Tin places, per box Do 3rdand th .. 2 st ¢ 0 | Scented Cprs.,Canto 2 13 
Ord.tolowmiddlg 67 0 tut O [Sapan wo... 8 UO »ovke, LO. f0.b....11 9 12 9 | Cassia Livneauuwkd 0 0 22 6 Hyson cum. ¢ <a 0 5 , ° 
Centl. American, & 53 Ul Y ELZPHANTS TEP ‘emis Zinc, Kneglish, sueet.. 22 9 2: 0 | Gloves —Lausbr. 0 2% “0 3 Good to tinest ee 0 1D ; 
Middiing ty tue ...02 0 1d 0 POO wards .. 6a —ber ewl.) Antimony, perton .. 46 0 44 1) Penang Sloe 7 4 1 | Gunpowder aS a 
Foxy Guatemala.. 10 0 92 0 tdulbSupwards..85 v 15 4 | MOLASS’S—W.Lpcwov 0 U0 0 |Ginger—perewt Good to finest... F , 
Coban ....... ....202 0 lvv v | FLAX at Dundee £8 £ 6 | VILS—Fisn— £s & 8 Cochin, scped& ptdo 65 0 95 © | Indian aad ae .* 28 
Brazi!. Riv. anay terns : Archangel, Crwn p.t 361) 42 1) Sper n, Cradeptan 45 9 6 0 Do ; rough. 44 0 60 6 Bkn and Fannin rp 0 3 8G 
Good first to low supS? 0 85 0 | 8. Petersburg lzud 20 uv 2s» Whale ...... decease Bengal 29 6 3) 8 Good to tie 0012 
Fair to gd. chaune. 7> 6 00 0 _ Y9head ld Oo Li O Seal, pale ........ 19 0 2) 0 Atrican ..... Rae ae 33 0 35 r Broken Pekve = 2 3 
Common to low fair ug v 74 0 FRULT—New. Cod Sekgveseuesen » 338 8 @ © Jamaica low &ord 48 0 53 ° Do good to fine .. , ‘4 30 
poor erac Oo t ( Ts “As 
Bantos good average 79 62 0 |Currants ....duty 38 e doa d Kast India ....... |, gy, a A Do. mid. to fine 63 0 120 0 Pekoe Souchong .. 0 6) O11 
OHEMICALS— » de d | Patras ....percwt 23 v 33 0 |Olive—Spanisu...... 33 0 0 0 | Mace ........perlb 1 8 2 9 bin oo Le as 
eS 33) eo Sas) mero oa 5 eee ea Lute “Reealia'dar ten 
Oxalic ....... one a a 34 | Provincial ........ 1) 0 2t 0 |_ Mogadore .....°-" 33 0 35 0 ee tae SP -oot.ael.tote Do good to fue.. 1 0 8 6 
Tartaric English.. ¢ 11g 3 0 | Biss, Trky,p.ct dey pd 27 u 7) » | Seeds, Liaseed, » too 1s 76 13 ly bd, 3010 350-P 2 6 2 7 | TIMBER—Timber and H+v0 
OES. caadnssens v isg v Lf] Baisius, dty 73. per Cwo— Hape, retiued Kog 261) 0 0 Fine marks .... 3.604 9 Wood. —Dauctzic & 
Alum, lump & gnd pt £5 Iz 6 ko b TOON wanvaedeee - 22 0 24 0 “ Brown, Kuaglish 2215 080 Demerara proof .. i r 17 Memel fir ..pivad 3) 9 74 0 
Ammonia, carb..plb 6 3) 3 0] Selected ......... 23 v su 0 | Cottonseed, reined 1319 19 8 | Leeward isl. prf. 13 1 «3 Pitch Pine Timber oo 0 65 0 
Muriate.. per ton £23 0 £30 0 Muscatel (layers)... 7) 0 ihg 9 | Cocoa nut Gey va .. 2! 0 0 0 E Land eatin l 2 Oanada red pine wu Mg 
Sulphate ,, £046 13489 A ee v0 0 V8 O a eee 0 0 2410 B d d ty ‘on . 3 l. pi lege 5) 0100 0 
Arsenic, lump percwt £2300 0 | OL cavasdcees 25 VU 6) Wy Paim Lagos) covece 240 21, en om Ton er " oe ar’ ear 50 ’ "3 a 
Powder re Sie ie BOOED ce caccsesws gi @. O00 OM ovens Senescence 4) 0 49 0 | Ist brands 1283 > 6 : 9 uebec oak..... weaeAlO 018) 0 
Ashes, pot per ewt. 24 6 a> »& | Oranges,S.Mcaulsp.c 0 0 0 0 | Petrol Oil per8 lbs 0 42 0 6 in bhds 1383 ..11 v Li 8B altic oak .......... 6 Wid @ 
Pearl do do 4 0 0 0 Beconds .......... 09 0 WU Y | Oil Cakes, Lunsd., Kung. 1899 "10 0 10 3 | Indianteake ... ivy 0 30 0 
Brimstone, Roll.... 7 9 & 0 Lspn&3.Uves,¢ch 09 0 0 6 ber tOn......e06 7176 8 5 | Corn spirits, pfdy pd lt a 12 0 Wainsct.izs.1sit.c ibe 6) 0 10 0 
Bleaching powderewt 9 0 9 10 |Paiermo ....pervoz 7 U 8 UV American ........ 70 7 2 | Spirits, £.0.b. Exprto 1 5. 1 6 | Deals & Sawn & Prepared Wood 
Borax, nul., ref.cwt 2 80 0 | Lemons,Pairmo,p.ox 12 0 23 0 | Oil Seeds— edqdea Malt spirits ‘duty d 12 6 m : Norway, Peors. sid. £4 0 7 ‘ 
J eam tartar,Istcwt 82 6 53 0 Messina, selected . 14 uv 25 0 Liuseed, LiPltaatt 060 9 O | German spirits —— Mh . 0} Bwedisi, good ca bt Oe 
Calome! saner perib 28 0 0 Malaga naif chests 22 9 3t ou Bombay pré4idivs 41 5 4t 6 “ eres ail Comnon ........ 7 0 W 0 
Corrosive Sublimate 2 6 O 06 Nuts—sreelona,p. be 235 0 6 0 Calcutta prst0 los 396 4) 0 SALTPETRE— Russian Se 61) au 
lodine ...... peros ¢ 8 0 0 aU LRA PUCitaA—Dhe 3 a 8 a Rape, Feroze p t16 lbs vu vv Bengal, percwt.... 16 3 13 6 Finland OSE ees : ¢. viv 
Potash, bictrmt.pribo 4 0 4 |Finegenuine........ 4 6 5 6 Caleutta.. .....6 370 0 0 English, retined . 2: 6 22 0 Canada, ist pine 441) 61! 
Hydried ete it Ay i 72) Bt pouersbg cin, 3.t ‘ ° , 8 Gaylon. | Adu Nitrate of Buda .... 8 7, 9 1b - mow ..wee d 
ydriodate ...... 6 0 | eblersbg., spl Zo Vv | Ceylon, lunppercwt 13.0 22 6 ‘ S—M.-o' P - 3r —.. 61) Wo 
Prussiate, Enclish 0 20) 0 10, | Manila,faire it. .... 8) 0 39 ly | PROVISLONS— 7 ee Oe a £8 10 American sprace - S100 4 
Sulphate per wadtt) 0 lo Ld) va govd tu nue .. 13 0 Au ly Butter—Uork percwt 00 60 Maccaszar .... Ee £9 vu £10 26 Picen Pine Pianks 9 0 1227) 
Precipitate perib 0 0 2 Ll LUW WOTAIT...6.6-. 8 v id oy Frieslaud frsh,fust .2% 128 0 Sydney. Tee £° 8 £) 1 Dotzc deck, 40 fi. 3in. 01 i4 
Bal-Acetos.... perib 0 Gu & Ovir Yara, gi. 62 due 9 0 3s Jersey ..... cies 09 08 O W. Austraiian .... £3 1947 =” | Staves—Baltic p millelés 0 295 
Sal-Ammoniac prowl33 0 35 Comimoa to fair .. Wl) 17 ts | Baconsngd.—Werfrd.6> 0 65 0 Bamopav eis "5 New York pipe ....33 0 40 0 
Boda Bicarbouatep.ton £7 6 7 Lo HIDES,Ux&Uowyp.ivs do sd Limerick ........ 65 0 63 U SUGAR—perewe hes 
Crystals, ex. stip 3 6 08 6 Baiteud, BA &2@MV »v 4 vu oa Cork aad eebbicias - 0 0 vo O | Brit. W. Ludia,zyrups12 0 14 6 TOBACC)D= 
Unustic, London .. lv lv iL oO K. Graude ...... 0 4 0 4¢]  Coutinental ..... - 65 0 18 0 Crystallised ...... is C 18 0 duty 3s 2dper Ibs do s d 
a Am:... Derdegres © © 2 31) Auctralien ...... 9 St © ag] Mame Tork ...... 68 @ 11s 0 | Bare Bion, Grocery 1s © ts ¢ | Onle, yori bond -. 8 eG 
‘ : 2 DIOR iwi nceens ange 4a 0 3% ie. <kieabounaws 0 100 0 ining Yi ° cere ee 
Reewe sesssesesesze © @ 8 O Dry —B. A.@M.V. 0 6 O = | Lard—Wa.erford and grails > ; : . — gen ceeny, oe Ce 
Bulphate Quinine— CAPO .c.ccccccose 0 3$ O 6} Limerick bladder 60 0 61 0 —- Grainy.. i3 6 Lb 8 | Kentucky lesf ...... 0 4 ¥ 6 
Mowards and Sons a T-score © &  @ Corké end Beifistdo 54 0 60 v | Syrups, low to ud yel 00 0 v - script .... 0 4) ) 9 
- oa vials ros 8 £ 2S Zauszibar ........ 0 24 0 o Ferkinandkeg,[risht8 0 64 0 Low to good brown 10 6 12 6 | Negrohead—laty 4/6 1 + oe 
0 DUNK .....4. cha £8 Drysaitd Mauriuus @ 2) uv 34) Americinand Can. 0 0 © 0 | Bengal, Accra .. 0 0 0 © | Columbian ef; 
Geench... ‘oseees 0 e 0 0 Madagascar .... 0 2 ov 9g | Pork—Amer.& Cana- w 00 geod pores cs ee duty 3/2 perlb 0 09 9 6 
pean, 1 nt 0 020 DD xnict olsen nea dian, perbl ..... ° 0 O 0 | Penang, (ir. and crys.13 0 16 06 eR Gccacecmcs 4 0 
Bulphate Copper ptntid © 144 East Cudia...... 9 34 1 , | Boef—Amer. & Cana- Native brown 9 6 10 Cigars, bad.daty 5/0 8 0 36 ? 
SRO acy wasnce is 6 0 0 | HOPS, Kucisupcwe 5 0 luv vu dian, per te ...... - 0 0 © oO | Madras, native...... ¢ . PIN, 2 0 
Bulphur fiour ...... 8 0 W 0 |ANDLA-RUBBEK—per vo Oneese—Kda ., new 6) 0 56 0 Jaggery ae ° ; ° 9 | TURPNTINK, pew 22 9 0 
cocuintane? 2 6 0 O | Para, tine .......... 210 0 9 | American, new..., 45 0 49 9 | Manila, “superior” 0 0 0 : WOOL—English—per pi of 240 1D 
Silver and B.ack Ol 13 Mozambique ........ 1 0 2 z,| Gouda ..3.....020l 44 0 6: 0 | Low brown ...... 9 6 1) 0 | Mleecesd. Du. nggs.6l0 10 612 0 
10 a ee rae {NVDLGU — per ib— Gruvere .......... 0 9 O 0 | Siam and Chinawaiteuv uv 0 U Half-bred hogys 9 lv 0 
COTTON—See Weekly R p , Livp cousuming kinds RICK —Raugovn to arr, Low to guod ye'low 0 0 0 0 — wetuers 910 1 0 
COALS — Bengal, good to wus 4 5 4 8B open catr...pcwe 6 19) 7 1h Low to good brown 0 0 0 0 Kent fleeces .... 9 U ¥ lo 
Best Wallsend prton 170 17 ¢ | Mid.'to good and, 4 2 4 4 | Bengal,wot,onthespt ¥ 0 12 4 | Java, grey aud whited 0 0 0 a pee See 
DRUGS— Low to gu. ordary, 3 8 4 9 | ,D0, yellow........ 6 0 8 0 | Syrups ..........0420 0 0 0 and wethere .. 1019 13 
Aloes, Fine B. 1 pret 110 0 180 y | Madras Velore...... v v 0 0 — tersserereee O UO OQ | Brazil, brown ...... 0 0 0 0 Leicester do .... 8 § § ff 
Cape, good te fine 23 0 34g | eve -=---2-+ ss 0 0 0 APAU se-cserererere 9 0 9 6 | Kaptn.gdtotine cryst 16 9 16 0 | Crlonial—per |b. ‘33% 
Aniseed, China, starl.5 0 12) 6 Kurpan, good to ine 9 ¥ v @ | ROSIN Amer..com 4 0 4 1, Syrups ..... -10 3 12 6 Vic.—Fieece super. 1 3 3 
fan wanes e ttn Ordinary to mid... 2 6 8 6 a ee 0o8ss¢ a ORE secececesn BO 0 16 8 ponered gree ste : : ; 3 
en - ee BAGO —Pesri..vewt 12 0 15 6 aba, Centrifugal 0 0 v O oure’ averegs.» e 
Ri sess ) : ‘ rov oi 
iy Pee x i 8 a6 ies ak on 2 6 eter ee Ont... 6 i 6 anes 00 00] Oy Wales SoLavr | st i 
wae \ . 4 AU—per : 
curtirce datenieiye $4 § [Maeumouels ay HE FE | Orange: food'to tae 010) 0 | Gur Mais gar 9 | GmuGran are oH, 
. src idy 0 . UL sevesesooe BS 6 } ah ty _ » 4 r * r 1 2 1 2 
Cardawoums, Malor.gdi u : Forgu. battsio 24 tv la ) 2 Do No. 2 .ese00 18 yee meee 7 
Cantuarides. .per iN 1 : ; do w 60 11 2 een fh 4 cos Granulated. 35 3 "0 0 , a one. vk i 
C L aanond 3 2 |Qnpeauaeels 9 0 ob 1 6 | iw tg mein os} 910 8) Ory ene 3 8 Cape—sered. sup. 1 2 fy 
io dalan ten °Rey Calf saine 3) 36 ee ; Low to medium .. 75 0 8) 0 io" : “ee ee Fioece aver ase 0s 08 
Wiis. per owt... 13) 0 160 0 o as) 15 990 a neces SEO 83 @ | Beatle... aso. t 6 0 eet gooaten  s o 1 i 
Oiibancm, drops . 25 0 50 0 , sv 1 8 | Bengal— Causdéo—f.0.b. in Hoilana Natai—Scuured avr Ma 
Kowrie,rough . . 0 0 55 6 — ee erone Pag ae - ut ; 2 ; Superior, bage .... 16 10h 17 0 Greasy average... 
~acuAULe 0+ 9 O 9 7 | Norse Hides, English On Ls Genates .......... 1 9 As —KS.supr... 2: 9 WW Ls TOsSDivis. —Uhcas+ 10 om 
Ming, gucd ...... . 3 5 1 ga] oreetiides, Cnglian 010 3 ¥ | Frenca w 317 Vic., good to sus 
Musk in’ : 5+) Kips, aglish per Ib 4 | Jungypoor&Gomeivu uo ee Com. & 2 ot ; 9 1° 
in longu pon 6? 0 14 0 | Go’ ast India... © ¢ : Baduscore........ 9 9 2 A Ra ee es 2 ts fs sa! deonteaing 03) 0 
cece China—Tsatlee, 2 & 3 issian crystals,f0.b. 9 0 ¥ v | ek 3 
ee 2&313 6 4 0 | Gor nan Granulated..13 3 id 4 — voarse ¢ 8 0 . 
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London Stock Markets Price Current. 





BRITISH FUNDS, &c. 





CORPORATION BONDS.—Con. 








Vivid ~ |Glosing] —-——— : 2 
= Name. | Prices. || lg | 
mete eee ped We .... = Name lo Closn 

.. New 34 %, red 1894 .... 99 101/35) ; S= Closng 
den. Joly 7 3h Y, — a a Q ma Prices 
rterly.. then 2} %, red. 1923 .. oa 

ON - Do for Acct Nov. 3.. vet Thy -_— 
Bo BG Fede toue 22020022 Sep at Otago Harbour Board........| .. 108 4 
Do ..3% Local Loans Stk. 1913 103 3 Do 1877 Ree er ges a 4 
Feb. Aug.. Aunts. 1908(Red Sea Tel : 2aie Be  wacercces shoes a 4 
Mar. Sept. Bxchquer Bits; Mar. 2% 2st gapi@ Port Elizabeth" Waterworks” .. 104 6 
April Oct.. CanadaGev.Inter-, , + : ae a sauibaseceeseliecees .. 9 8 
col. Rly., 1903-8} £5 107 12 jo 1893 103 8 

April Oct. .' oe aos Ld. ES 
OMA saccee ess cA elouee 
Apr Oct... Do Bonds 1910..) 52111 16 
Avril Oct... Do Bonds 1913.) ©. 113 16 


ar.Sept.. Egypt. Govt. Gtd. 3% .. 101g 2% 
Feb. Aug.. Turkish Gtd. 4%, 1855. . 106 
April Oct.. Bank of England Stock 342 


Quarterly... IndiaStock 34% red.1931 = 8 
Do .. DoStock 3% red. 1948 963 63 
Feb. Aug.. Isle of Man 34 % Debs.. 99 101 


CORPORATION STOCKS. 
(United Kingdom ) 


Present |BONDS, LOANS, AND 3 \etloeng 














5 |\City and St Louis City Bonds £200. 


5 Timaru Harbour Board Debs. 1914 89 91 


6 Wanganui(N.Z ) Harb. Bd... 1905 85 90 


4 Westport (N.Z.) Harbour Bd.. 1925 102 4 


the above bonds are £100 each, with 
the following exceptions:—City of Win- 
nipeg 6 % Debentures £500, and New York 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


| 














Amount RUBSTS. & Prices |Present Dividend | Name. Closng 
= -_ Amount Due. Prices. 
£ 
16,954,326 Metrop. Con. Stock a * 
re On, 19"... 4 100 112313 | 160,000 Ja. & July Brit. Col., 1907 6 121 3 


10,860,000 Do 3% Stock* .... 8 1001033 43 
725,000/Com. of Seweis(City | | 
of London), 1905..* 34 100 302 


65,500 Ja. & July Brit.Guiana.. 4 100 2 
600,900 Ap. & Oct, Can. Dom. Rly — | 
| RR 6 107 9 


4 
1,816,40C|Cor. of Ln. Bds. 96-8* 34 100 301 3 /4,855,300 My & Nov., Do 1904-6-6-8 4 105 10 
280,000| Bonds, 1912" ...... 3 10C 99101 {7,143,200 My & Nov.| Do Insc. Stk 4 108 8 


736,400) 
8,660,000 Brm' ham Corp. 1946* 34 100 1144154 
1,205,032, Do do, 1947*. 3 100101 2 

662,804 Brigtn Cor. Red. 1946* 24 100 110$11 
1,702,012 Bristol Corp. Deb. Stk 33 100 108 10 
1,194,485 Cardiff Stock, 1936*.. 34 100 150 11 

é94,410/Crovdon Corp. Jred.* 3} 100 1124132 

600,000 Hull Cor. stk. 

2,362,960 Leeds Corp. Stk. 1927 4 100117 19 
9 


1,067,394, Do ‘ 3} 100107 8 
1,297,493 L'str Corp Red Stk* 33 100 110 31 
100 116 26 


7,893,815 Live apes Corp. Stk* 3 

8,775,735 Manchester Corp. .. 4 100127 9 

800,000 Middlesbrough* .... 32 100105 7 
662,930 Newcastle Corp. Stk. 

j red.) 1936" ........ 34 100 108% 9} 

394,120) Do Irredeemable.. 34 100 111 12 

2,800,000 Notting. Corp. Stk.* 3 100 973 8 

704,000 Portsmouth Corp.*.. 34/100 110 i1 

486,710 Reading Corp. Stk.* 34 100 110 11 


377,961 Sheffield 1898, Red. 34 100 99101 
369,150) Do 1925, Do 3§ 10015 7 
BER UO oo snsccsdensence 3 300 95 7 


297,200 Stockton Corp., 1908 4} 100 106 8 
800,000 Swansea Corp. btk..* 3$ 100 110§114 
117,000 Weym th Regis, 1918* 3 100 ¥6 7 
160,000 Windsor Cor. red. 1918 3100 96 7 
600,630 Wolverumptn Corp* 34)100 169 10 


320,530 S'thampt'n Corp.1945 i 100 105 7 


* Free of Stamp Duty. 
CORPORATION BONDS. 


(Colonial and Foreign.) 


| 


| 








City of Rosario Ster. i 1439 
City of South aoe jig 104 6 
City of Sydney Scenes 4 9 
ebentures .... 2 
ty of Toronto, Ster......... 1807 iol 7 
Waterwork Debentures 1895 104 1 
Do Sterling Cons. Deb, .... 12961106 9 
- —. hen . 
erling Bonds ......." 1922 101 3 
City of Wellington Con. Deb. 1907 112 14 
Do Wercvemont Loan cacel ox ee 
terworks Debentures 1929 114 16 + 
City of Winnipeg Debentures 1907 114 16 
ia bentures . ......... (1914.07 9 
‘Greymth (N.Z.) Har Bd. Gtd. 1925 102 4 
ttelton (N.Z. | Harbour Bd. 1929 113 15 
elbourne Harb. Trust Loan 1908 106 § 
wee Tramways Trust 1914106 8 
apier Harbour Bonds... 920 96 
& New Plymouth Harb. Bra. .\1909| 74 77 
ow York City (Ex. 4s 1d)... .'1901 115 20 
Gold Coupon Bonds. ... 1896100 6 
@Qamaru Harb. DE. eal. cs | 83 8 
cc. s ee --(1919' 56 66 
uni cipal Corp. Water 1907) 75 85 
1D veeececeeeceeesees (1910) 8 90 












BEoo~' 
¥ 
Ke 


nn Se ee 


Debentures ...... 35 100 102 4 [2,654,000 Ja. & July 


—___—_—_—____—_——— |7,201,000 Ja. & Juity| Do 1903-10 







Do Reduced 
| are 4 )108 10 
3,786,136 Ja. & July Do Insc. 1910 4 108 iu 
452,000 Jne.& Dec. Do Dbentrs, 
| 1909-34 .... 34.104 6 
4,518,000 Jne.& Dec. DodoInsc.Sk 3) 104 6 
656,800 Ja. & July DoRd.1910-36 4 106 11 


1943* 34 100 110 11 |3,343,200 Ja. & July, Do Insc. red., 


1910-35 .... 4 109 1) 

3,660,111 Ja. & July Do red. 1938, 3 | 934 44 
122,300 Apr.& Oct. Cape, 1900.... 6 | .. .. 
1,407,500 Apr.& Oct., Dol drawgs 44 104 6 
604,700 Jne & Dec. Do 1879...... 44 106 
496,500 Jne & Dec. Do 1881...... 4 103 
602,200 Jne & Dec. Do 1917-23 .. 4 106 
2,394,300 Jne & Dec., Do Insc. 1923 4 | 107 
797,800 Jne & Dec. Do 10-40 Deb, 5 '102 
3,791,895 Jne& Dec. DolIns.Stk’83 4 |108 





woaacmaAann 


9,997,666 Apr.& Oct. Do4% Cns.Inc.4 )107 
176,200 May&Novy. Ceylon ...... 4}\104% 
721,700 Feb. & Aug) Do.......... 4 103 
131,300 Mar& Sept Fijian Gv. Deb 44/100 

3,100 Apr.& Oct. Jamaica., .... 43! .. 
110,900 Feb.& Aug Do.......... 4 102 


$46,700 Ja. & July Manitoba,1910 6 (111 
161,006 Feb.& Aug. Maurits, 1896-6 6 (102 
66,000 May&Nov., Do1{ Ske. Fd 44 103 
73,500 May&Nov. Do Consl. Db 4 100 
768,700 Mar& Sept Natal ........ 44 107 
98,000 May& Nov.) Do Debs. 1926 4 105 
211,900 May&Nov. Do 10-40 .... 6 101 
272,581|May&Nov. Do Cons. Inse 4 103 
3,026,444'Apr.& Oct.; Do do 4 (105 
jJa.&Jly. NewS. Wales, | 
3,921,400 13 


1893-94...... 6 100 
338,800 Ja. & Ju 


-_ 


SADC RSW ANWR ONE: 


afry.| Do 1895t01902 6 102 1 

y Do2% drawgs 6 ro 
ee 2 
813,700 Ja. & July| Do 1882 Loan 4 103 


€ 7,186,300 Ja. & July) Do Inscribed 4 ,108 
z N § 16500000 Apr.& Oct. Do Inscribed 3}, 96 
8) ame. *y.2 Closng} 378,500 Ja. & July N. Zealnd,1914 6 113 
& es Prices | 1,107,300 uarterly | Do Cons..... 6 106 
sc 69,400 Jne& Dec. Dosgl...... 6} .-. 
% eae ‘ aeeaee opr. Soe pare eee : 101 3 
{ | 214, uarterly | DoBds C.1892 se ee 
§ Auckland Harbour Dont -.-| 25 es 2121303 May&Nov.| Do Insc, Stk. 4 {1044 64 
’ Borough of Napler Con......./1914.107 @ a50'500 MevaNor | peernere om ; 
6 porough of Timaru (N.Z.). -- -,1910 111 14 763,000 Ja. & July Do 1919...... 44) 101 3 
6 _ (U.8.) Sterling...... oo, oo 18 6 600,000 Ja. & July! Do 1912...... 6 107 9 
ANE “seanseeessetesateteaetense = ue 234,600 Ja. & July Queensland, . | 10s ; 
ott of Auckid “Cons. Act, "79 1930 114 26 |9,809,900'Sa, & July, rteewas?** © lo se 
8 on 0 Debentures, 1883 Sokaesen 1934106 8 | 10x66900 Ja. & July DoIn. 1916-244 102 3 
6 Ci Oe cues Ayres Debs. ..| .. | 4% 7 | 459,800 Ja. & July Sth. Australia 
6 Cie of Cape WIE pea tare wo. -. |107 9 P 1891-1900. ... 6 100 17 
; ouy of Christchurch (N.Z.) .. 19261120 2 604,700 Ja. & July Do 1901-18 .. 6 107 32 
$ he Debs, ...... 1925120 2 240,000 Ja. & July! Do 1911-1920.. 6 (106 18 
&| Dec OEM «censxseness 1006 113 15 7,766,700 Ja. & July) Do 1894-1916.. 4/100 3 
6 lotty of Hara ee tases ees 1908 108 8 | "200,000 Ja. & July Do1929...... 4 [10k 3 
& Cite of Hobart Town Gta... 1918 112 17 {1,365,300 Apr.& Oct. Do1v16...... 4 10: 3 
: Bo ey andon pOns.) tat Pref 1893 = ; 7,636,100 Apr.& Oct. Do Inscribed 
a aaa 1898 : | 1916-36...... 4102 4 
fai oy ot Melbourne anetesccus 1907 = i4 102,500 Ja, & July Tasmnia. 1596 6 103 6 
& City of Montreal, Sterling” 1903105 7 | 659,800 Ja. & July) Do 1893-1901. 6 100 17 
6) Boot ltsn en Sterling... .. 104 6 |1,900,000 Ja. & July Do 1908...... 4 101 3 
5 0 OF USTE. cesses ee eeeennees oh ico ; 1,000,000 Ja. & July we 186 Loan 4 iol 3 
6 Perens 00 Os cedsccecesese ee | - 7 ¥ ar ept rip a ie 6 102 
8 0% Ottawa, Sterling --, 102 6 | 311,300 Mar&Sept Do Deventra 4:01 3 
Do OOP eeerererereceseseseces 1893 103 1 2,107,000 Ja. &Ju y Victoria, 1894 6 101 3 
ae. ante NenabaRe einai = 108 17 |#:500,000 Ja. & July Do 1899-1901.. 4 100 3 
cy of Providence Coup. Bds.| .. 99 103 20:00 Je esau Doky insi 4 01 3 
Bel Consolidated..'1892| -. .; 280,100 Ja. & July Do insc. Stk. 4 102 3 
Soelwee"* tteeeees 1893100 3 | °726,200 Apr. & Oct. Do Lns 1882-3 4 100 2 
Do of 1878 ¥6eRGCe Gebdesarene a = . 9,27 800 Apr & Oct | Do Insc, Stk, 4 100 4 
HOR eee eeeeseesene 6,000,000 Ja. uly 0 Ln of 1 4 108 
City of Rome Guaranteed. _ || 12000000 Ja. & July | Do Ins 1921-38-63} 14 24 


y 
116,600 Apr.& Oct Westn. Auat.. 4,103 5 
50,900 Ja. & July; Do.......... 4 102 4 
62,100 Ja. & July Do.......... & 102 4 
i | ; 


FOREIGN STOCKS, BONDS, &c. 
____ (Coupons payable in London.) 


Divi- [2-3 | Next 
3 | Draw- 
Due. mm | ing. 


aay”: 
omg 








A 

Ine Dee! I” | Noy. tine Rall. 
an, '81..6 | 63 8 
ly.| 1 | Sept. | Do 1884 ....5 | 40 5 

a. Jly.| 1 Dec. | DoN.Cent. Ry. 
MarBep| .. | Sept. | Do Int Gold | 
ees a en puta itt 38 9 

} . erun 

ae Bonds lng | 36 9 


FOREIGN STOCKS, &c.—Con. 


——— ieninseeel —— 


FOREIGN STOCKS, &c.—Con. 























{ | @. to wo. 
| | Divi. | adigs ‘ | s3 
5.5 dends 5 oF Name, | 3 
Divi- =< | Next | Closng a2 eel is 
dends @2 Draw: Name. Prices| “Ue 5% a 6& 
Due. wm ing. aa — 
connie —_— el | % 
fay Nov. .. .. Belgian 1874.. $8 | 96 8 
% Xi Jan. July .. . DutchCrts.ex. | 
Qrtrly 1 (P.orD. Argentine Ex- | | 12 guilders. . 2 79 81 
ternal Ln. 34 36 2 [Quarterly .. | .. French Rentes 4} 104; 5} 
Ja. Jly. June.) Do 1886-7....6 | 684 94 penetents “eo “a Do do 3 | 984 9 
Qrtrly. Pur orDwg, Fundg. Loan | an. July .. Pur Italian, ex.26f 6 org 15 
| Gold Bonds 6 | 664 6}/Jan. July .. |... Prussian Con. 4 106 7 
Qrtrly | 3 P.orD. BrazilianGold | Quarterly ..4/ pr$ U.S.Fund.1891 44 .. .. 
} Loan 1279..4}) 84 6 /Quarterly .. |... Do.Fund.19074 116 18 
JneDec' 1 P.orD. Do ‘83 Loan 43 72 4 as co | oe | Virginia... 6 | 28 32 
Apl Oct! 1. ‘P.orD.) Do 1888 ....43 70 2 “ we tae PO, secace 38 42 
AplLOct 4 |PorD.) Do Bds. 18394 | 63 6 ai we | oe | Do Act 1871, 
Qrtrly. 1 P.orD. BuenosAyres, { | B.8. Certs. 44 6 
Apioct|1 -sept.| Doles sia 8] . 
pl Oct ept. Yo 1883 .... 34 
Fb.Aug' 1 | Nov. Bulgarian, 's86 83 90 RAILWAYS. 
Ja. SJiy.| P.orD. Chilian, 1885 4} 90 ORDINARY SHARES AND Stocas. 
Ja. Jly. P.orD.| Do 1886 .... i 90 32 
Ja. Jly. P.orD |) Do 1887 . --- 43 99 2) Present Closng 
Ja. Jly. *Mar. | Do Gold, '89 44; 90 2 | Amount, | Name. Prices. 
Fb. Aug) 1 Jan. ChineseSer.A7 103 4 | 
Fb. Aug 1 Jan. | Do Beries BT 102 4 si cieiigic gieanen| ocala 
MarSep 1 | Feb. | Go Redeem. £ 
March, 18966 101 3 6,232,038 Caledonian Cons......... 117}18 
JneDec 1 | Apl. Do Redeem. | 2,608,027, Do Def. Ord. No.1....; 3 4 
June, 1895.. 6 103 5 438,266 Cornwall Mineral ...... (1214 
> 'T9 none snce'79 Colmbian, ‘7343 21 3 8,240,799 East London Cons....... 84 9b 
ayNv\ 1 | *Uct. Cordova, Prv. 2,642,000 Furness, Con. Ord....... 80 3 
of,red.1919 6 | 20 4 4,927,920 Glasgow & S.W.Ord.Cons 108 10 
Ja.Jly..1 |*June | Do Bonds -.6 | 20 4 12,572,850 Great Eastern Ord....... 833 33 
Ja. Jly. 1 1898 CostaRica ‘A’ 5 | 68 62 920,133 Great North of Scotland 76 7 
Ja. Jly. 1 1898 Do“ B”....6 | 52 6 8,163,387 Great Northern Con..... 111gl2a 
| | 1,159,275 DoAs Arecv. nodiv.), 64 6 
Cp. ‘68n'ne’ .. (Ecuador ..,... | 16 17 1,159,275 Do BL untiléZis pd BJ 167 71 
a u'ne| .. Do Ld. W'r'nts | .. .. 20,995,034 Great Westn., Gon. Ord. 1642 53 
May Nv Sus p'd |Ravpt. Unite. 4 99 9} 2,006,148 Highland, Ord Con, .....108 10 
Apl. Oct) July '86 § | DoGov. Pref 3 $% 3 3,284,002 Hull, Barnsley, &c., Shs. 34 46 
Apl.Oct .. -- | Do Ins, Stk. 34! 88 91 16,740,995 Lancashire & Yorks, Con, 106 6 
JneDec Par orDwg DoStateDom5 105 6 2,647,460 Lond., Brighton,&ec. Ord, 167 9 
Apl.Oct’ .. ia Do Daira....4 | 97 7: 2,476,270 Do Pf f Dfrecv.nodiv.) 170. 2 
Ja. Jly.| 1 Dec. |EntreRios,866 | 55 8 2,476,270 Do Df L untile%is pdPty 16} 62 
Ja. Jly. 1 | Dec. | DoCnt. Rly. 6) .. -. $93,395 Do Con. Rights Certs...) 23. 6 
| | _ | 11,269,282 Lon-Chatham & Dov. Arb.) 17 tt 
Ja. Jily. # | Dec. Greek, 1881..5 | 65 7 $8,783,691 Lond &N.-Western,Cons. 1713 2 
Ja. Jiy.| «. Dec. | Do 1884 ....5 | 63 6 10,820,806 Lond. & 8.-Western,Cons. 176 8 
Apl Oct! .. as Do Rentes..4 47 9 1,338,360 Lond., Tilbury, &c. Cons, 113 16 
JneDec .. | Nov. | Do'$o(P.Lar) 6 | 67 60 1,135,933 Man., Shef., & Line. Ord, 68 70 
Ja. Jly. Pur orDwg; Do Monoply.4 68 60 2,178,310 Do Pfs Df'rec. no div. 107 9 
Ja. Jly.| i Dec. Guatemala ..4 | 46 § 2,178,310 Do Df Luntil6%ispdPfJ 334 4 
| | 54,347 Mersey, fully paid, £20... 2. 3 
Ta. Jly.| -- 1896 Hawaiian ..6 94 8 6,281,830 Metropolitan Cons ...... sod vs 
Cp. '73 hone snce 71 Honduras, ’67 10! 74 54] = 2,640,915 — DoSurplus Land Stk... 75. 6 
Cp. '73 none snce'71 Do 1870 .... 10; 7, 83 2,250,000 Metropolitan Dist. Ord, 29930} 
Ja. Jly, une; .. Hungarian | $1,669,111 Midland, Consol. Ord. .. 1659 6 
} | Gold Rents 4 | 94 5 6,741,165 North British Ord. Pref. 683 9 
IneDec 1 /|P.orD. Italian (Sard) 9,162,650 Do Ordinary .......... 3e. 84 
| 5OSR oc <cunns 6 10i 3 24,254,715 North-Eastn., Consols’ 1/6} 6 
Ja. Jly. .. | *Dec. | Dolrrig.Gtd6 109 12 2,020,400 North London, Cons..... at 8 
Ja. Jly.| -. | *Dec. | Do 1862 Ma-_ | 8,230,140 North Stafford., Con,.... 124 «6 
rema. Rail. 5 90 92 452,908 Rhymney............0008 182 7 
Ja. Jy. 2 | *Apr. |\Japan, 1873..7 |166 9 110,905 Somerset and Dorset.... .. -- 
| : 3,051,780 South-Eastern, Ord, ....113 16 
Qrtrly, | } | 1893 {Mexteas, "886 | 7825) 8,323,100 Do Pff Df. rec. nodiv. 1 163 6 
Qrtrly. jor Pur 1 Do Ext. '906 | 732 8 3,323,100 Do Df luntil6ZispdPtf 74 4) 
Ja. Jly.| -» |_..  \Niecrgua, 19196 | 86 9: | 6,192,284 Taff Vale “Stock "1839... 77 80 
Apl. Oct P.orD. Norwegn.18804 |101 3 


May Ny Pur orDwg, Do 1886 .... 34| 99:01 
| 
| 





Ja. Jly.| ++ | “July mee Ta 103 6 Lines Leasep at F1xep Renta, 
Ja. Jly. 3  |Dec.’96/ Paraguay, '86..| 20. 3 | ~~~ nd 


Ja. Jly. n'pe| .. (Portuguese3 | 242 53 Leasing /Closng 
} | ee Pri 








MarSep n’ne .. \Russian, 1822,6 114 18 ae besnes ceca ns 
May Nv, 14 preh’s) Do 1869 ....3 | 75 51 |Birkenhead ............ L&aNW& GW 131 33 
Qrtrly. -. | July. | DoCons.R.R. | London and Blackwall Gt. Eastn.,. 14: 43 
| | Bonds L...4 | 96 & BPE Hhencrecceeend DOsecace oj 28) 43 
Qrtrly.| .. | July. | Do do II. ..4 | 9 & |Nottingham&Granthm. | 
‘ 


May Nv, ‘16 *Aug. | Do(Nic.Rly.)4 | 95 
| 


Cp. ‘73 12 Suspd. 8. Dom go, 696 | .. .- 
Me Nv Pur orDwg Santa Fé,'5346 | 25 30 
ApLOct| -. | Sept. | Do West Coly, | 
| | D ls Rallwag a8 
Ja. Sly.) + ec, Santa Fe an 
I Rasta. Rly. 6 | 25 7 


Railway & Canal .... Gt. Northn. 120 $2 
Shrewsbury & Hereford 
6% Rent Charge...... L&ENW&GW .... 





| DesentTuae Sroces 


— 

















| aerate! 
Ja. Sly. 1h | Dec, a ‘10s. 6 | Present Name. ume 
Qrtrly..n’ne).. | Do4% Bonds 4 | 633 33 Amount. = ne 
Ine Dec .. P.orD. Swedish 18784 104 6 £ Y 
Apl.Oct, .. | *Jan.| Do 1880 ....4 102 4 $30,066 Brecon & Merthyr A ....4 gs101 
} 0), 169 do Beet * 
ApLOct) 4 *Suly.| Turki, 2864 ‘102 4 | 8.425,008 Caledonian. ...... sissees 4/132 ‘ 
| ee 314,220 Cornwa nerals .... 4 122 
Apl.Oct| 1 fae | ~ yet i) = 6 804,704 Eastern & Midjands.... 44 .. -. 
ao vs ug. | De —— . 4 644,440 East Lond., 2nd chg. A 4 116 17 
arSep Beries "A." "| 544 6 oe1.116 pe - “- =¢ fie on 
| sot wee ' . 0 rd charge ...... “7 
MarSep| atl Do Series pee a 2,| 172,920, Do Guaranteed |... 34 99101 
MarSep .. | Do Berics “py” 2g . seaveee ae Whitech. Extn.Gd. , bi “ 
os | ee “ erie | © | 1,600,467 | Furness .....cscsccccece 1: 
Ja. Jly.| .. \Prehse ” 5/ agra 93 6 | 263,544 Glasgow & 8.,West..... 4 181 8 
| iy ape 8.) 13,2:1,841 Great Eastern......... . 4 133 6 
oof ee ee if é 4) — | 90 95 | 12:33%184 Great Northerm........ 3 102 4 
May Nv Dotidaes) ‘08 6 oy 93 | 9.813,608 Great Western ....... 3 4 |137 9 
in te | .. o | Do 19006 (106 8 ee oes pe Hox cuceadetestes oa “4 - * 
a «| oe oe secede 9! D coscesos  ecovce . 
Ja. Jly., .. | oe | De. sooty Lai j | 11,908,210 Lancashire & Yorks..., 4 134 6 
Ja. Sly.) .. | O..0+ 3 fae 696,300 London & Blackwall .. 4} 138 40 
Qrirly | 4 | Oct. [Crneane se | 1,306,239 London, Brighton, &c. 4 133 4 
| | ! coccccce BD) co co | 6 676,023| Do Perpetual ........ 44147 9 
Mareen 1 "Aug. | Te Nee Bevel 3 “4 | 517.002 Lond. Chat., &e., Arb. i ii 3 
i om |S ee | . yj WEP Sovecsccssccces ° 1 
Fb.Aug, Pur chase Vesconee 3. so 6 |, 810711] Do 1878.....2000.. .4 123 6 
Con. -3) 27,562,928 Lond. & N.-West....... 4 136 & 
} 1,000,000 Lond. & 8.-Weat. A.... 4 136 8 
| 6,703,846, Do do B .......... 4 139 6 
RN SOO ‘cacssecrerdencéede 3 102 4 


“* The drawings are yearly in the case of! ‘495,000 London, Tilbury 4 128 2 
stocks to which asterisks are prefixed. In 


&e, .. 
§,42,392 Manc., Sheff., & Lin. .. 44 146 46 





















almost all other cases where there are draw-| ¢,293,3)1 Metropolitan .......... 4 129 31 

ings they are half-yearly. GAIT 0 sececnccscnees er ee 

N STOCKS, BONDS, &e aon Metropelites Dist. .... 6 age * 

REI i +20 @ cccccccces 41 2 

FO poe payable abroad.) . 26,925,830 Midiand ..... 3352 4 

ani a : 7,176,468 “—— British. 4 | 9010: 

; « | = . D coccccce oe «0 

Disi- | £5 25 |g 606,620 Do ;....... ae a 

dends 3 se, Mame, BE | 13,854,366 North-Kastern 4135 7 

que | Bm 74) 5 CEE WO cocccacae i? 9 

ee ae 964,366 North London 146 3 

oo. if e 1,912,341 North Stafiord. . 1430 41 

Jan. July) .. d wgs tine Na 367,270 Rhymney Perpet -4 13% 

."B”..7 | 30 1 | 1,341,2/6,south-Eastern Perpet.. 4 132 4 

Jan. Jcly| .. | .. |Aust.SilverRts6 | 40 2} 4,342,440! Do do .......6.0.006 6 LE 6 

May Hor.) we | ee | Do Paper 18706 | &1 3 hAsa itt (tae Vale ‘ -3' 0 6 
Apr. Oxt.| . ee oo G ooee 410 8 { 
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ae 


- a 


ager, 









Seegarss 


‘alist 2.0% tae as a aa 
= rs * 


SET RAIS tag DIETS Bh eat, BY 


see: 
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1,243,919) Do convertible ...... qd i28 5 2,004),009 Ont. & Quebec Cap. Stk. 6 146 & 
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16,447 20 DonnaTherChris,L.7Z, Pf, 4 6 


i 
A 
it RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
fa 4 A eeean Gncene —Con, Forgien Raltways, 
4 Guananrzzp BHanrs AND Stock BRitisH Possnesions. us : en ——. 
2 oe tenemos rane Present | .; 
Present Closng D \Closng| Present Closne Amo'nt. 5 Name, Cloang 
‘ s ia, Name, ieee Amount. | eee ret _— Name. Red prices gs _{Paiee. 
4! £ 7 ' j is % 15,000 20 Alagoas, L., gtd.,7%.... 13: 
Yes 2,131,104 Caledonian Cons.Gtd... 4 130 2] 4 300,000 Atlantic & Nth.-Westn. a 1,600,000 Chic , Mil.,& St Paul 2,370,000 100 Argntne ue ei bei : 
€ ; are. ,200 — Bridge Guar 4 129 31 Gtd. ist Mt. Bonds .. 6 116 18 si pa crs —_— 5 1919104 6 22,500 20 Arica and Tacna........ 5 ; 
eo 9,125 Furness Cons. Gt 4 123 6 Buffalo& L. Huron£10 sh 63 12413 ; 5,680,000 Oo Hastings an 
A. 935,450 Glasg. & 8.-West. Gtd. 4 128 31 aan nffalo& LH Pe eed i 132 5 ' Dakota let Mort. 7 1910 125 30 90,000 20 Bahia & 8.F.,L., guar. 7%) 14.5 
ie 477,955 Gt. Eastern Rent Chge. 4 120 2 466,158 Do Bonds, 2nd Mort. 64 153 1,360,000 DoChic.&L.8.1stM5 1921 103 6 13,600 20 Do Timbo Br., Gr. 6%. Th at 
= 4,966,605 Do Consolidated ....4 130 2 . 26,340,000 DoChic.&P.1stMt, 6 1921 liz 14 60,000 6 Bibao R. & Cant. Ri, 6; 6} 
ai 8,044, 490 Gt. Northern Perp Gtd. 4 131 3 849.400 Canada Central 1st Mt. 6 104 1,300,000 Do Wisconsin and 11,260 20 Brazil Great Southern.. 5 6 
} 7,606,630 Gt. Western, Rent Chg. 6 i64 6 | g50'000 Canadian Pac. $100Shs, 3. S38 Hy Minn. ist Mort, 5 1921 108 10 | 680,612 100 Brazilian Imp. Central 
*" 17,291,388 Do Consolidated Gtd. 6 184 6; 7, 191,600 Do Ist Mort. Bonds... 5 115 1° | 4,0°0,000 Do Termnl. Mtge. 6 1914 llu 12 Bahia A ge eT 
= 2,695,806 Lancashire & Yorks. .. 4 i31 3 2,644,700 Do 50 Yr.Lnd.Gt. Bde, 34100 2 | 2,049,000 Do Chic.& Mis. R., 437,420 100 Dob % Deb Stock... §2 ¢ 
cH SANTEE BOO ewiniesscorsous noe Bl sn os 760,000 Do Algoma Branch, div. Ist Mort. .. 6 1926100 2 | 6,000,000 100 B_ Ayres Gt, Southe, i Mb 7 
a : , ’ : € 5109 15 | 160,000 10 Dod 
e. 1 966,860 London, Brighten, &c Ist Mortgage ...... . 116 17 ; 1,628,000 Chicago & Tomah ..6 190 ¢ eo ee ; 
“ Consolidated Guarntd 6 163 & 145,000 Demerara Orig. Brock... 83 68 118,000,000 Chic. 8t Lou. & N.O. 6 1961120 4] 260,000 10 Do 2nd Issue.......... 12 3 
) 16,100,406 London & N.-W. Gtd... 4 133 6 115,000 Do Perpetual Pref. 3 136 4u | 6,000,000 Del. & Hud. Ist Mt., 2,600,000 100 Do 4% Deb. Stock .... 1044 6 
% 797,980 Lon. & 8.-W. Cons. Gtd. 4 131 3 » ne Division | or S ° 873,626 100 B, Ayres & Ensenada L. 
1,066,063 Man., Shef., & Lincoln, oo Emu t. Bischoffi/9 33 44/ 2,000,000 Do Mt. Bds(LonIs rd. Shares ........ 63 8 
| Ist Preference........ 44140 2 A an Do pe es See 44 98 a 1,000,000 Do Mort. Bonds.. 7 1894 104 7] 900,000 100 Do5% Deb. Stock .... 102 7 
« 1,797,426 Do Rent Charge. ..... 44 128 191,100 Gd. Trk. Georg. Bay,&€. iM 6 101 3 }28,435,000 Den. &R.G.1Con. Mt. 4 1936 58 9 | 180,363 100 B. Ayres Northn.,L.,Oré 165 70 
* 360,000 mn. District, Midland i. 972,000 . r,G.H. _— ads. : aa. ae . a0 = ee 8% eaters . 220 2 
; ent Charge . ...... 4 120 2/49, G. Trnk. of Can.Con. Stk 82 9 | 2,595,500 Do Con. Mortgage al. di 0 5% Mort. Deb. Stk 103 11 
i 1,250,000 | Do Perpetial Gtd. .. 4 125 17 | 6/9 oy ons Do Guaranteed ...... 4 684 m4 a 1,000,000 100 B. Ayres & P.7% Pref, 27 30 
wee 8,499,121 Midland Con. Per Rt.Ch. 4 132 4] 3 420,000. Do Ist Pref. Btock .. 5%, oe} 4,200,000 Galvst.&Harris.1Mt.6 1910107 9 | 1,312,340 100 Do 7% Deb. atocee .. 67 70 
+ 6,994,577 Do Guaranteed Pref.. 4 132 4 2.530.000 Do 2nd do........... ‘ i 388 93) 3,104 ee 604,800 100 Do 52 Mercedes Exten 53 6 
2 2,444,129 North Brit. Con No. 1.. 4 126 & | 7'168'06§ Do 3rd do............ -- zig 2 Ist Mortgage .... 7 1899 118 22 | 1,254,940 100 B. Ayres & R. Ord. Stk, 75 7 
2,600,413 North Eastn, Cons... 4 131 3 "414.306 Do 2nd Equip. Bds... 6 125. 7 | 1,600,000 111. Cen, ist Mt. 33,209 10 Do7 % Pref. Shares ..! 133143 
460,000, Do Stock. & Darl. A.. 6 160 €2] 4 ,270.375 Do Per. Deb. Stock .. 6 226 28 Chic.& Spring. Div. 6 1898 106 12 41,259 10 Do Sunchales Ext.Shrs 12 13 
* i 1,060,000 Do do Band C & 10 83 | g'coT'60g Do do de .... 4 95 63) 2,600,000 Do Mort. Bonds.. 3) --) 94 S| 200,000 10 Do Tucuman Extensn. 7¢ 73 
4 8,162,747 To West on pool.. 4 131 3 2:723'080 Do G.W. Per. Deb. Sk. 6 122 4 [15,000,000 De Gold Bonds... 4 1952 103 5 | 2,876,000 100 Do 4% Deb. Stock .... Shy bt 
et 68,500 North Stafford., £20 pd. 6 31 2 "402,400 Hamilton&N.-W.istMt. 6 105 7 | 1,700,000 Ind. & Vinc. Ist Mt. 7 1908123 9 26,000 20 B. Ayres & Val. Transdne . 
t 40,000 9,-Kast (Rd. Ans \£106pd 31 2 1,402,000 Do 2nd Mortgage 6 1900 107 11 OE A a eee ee 
' 954,300 Do Consolidated Gtd. 44141 3 640,000 Manit’ba&N.-W.1Mt.1933 6 68 72 | 3,000,000 Lehigh Vall Con. Mt. 6 1923 130 6 | 6,672,185 100 Vent, Argentine, L. g. 7% 7a. 
100,000 Melb.&H. BayUd. Ob. Bds 5 98 100 | 6,000,000 ons = Song — : coo ad : —s 4 an pe Si _ pakaenet aes a 
4 459,200 Mid. of Can. Str. Ist Mt. & 108 10 120,000,000 Louis ash. Kds = ),000 0 6% Debenture 8t 
a PRAvRReNcR RHARRS AND ging enn 1,075.09 Do Cons. Mort. Scrip. & 107 9 | 1,960,000 Do Snkg. Fd. Bds. 6 1910 111 14 | 1,360,000 100 Cen. Urugy.of M.VideoL, 60 2 
F OP BACE pasate ¥ BAR. 104.700 Mutrl.& Chapin. ist Mt. 6 104 6 | 6,000,000, Do. ist Mt. Bonds, : 650,00) 100 Do Per. 6%, Deb. Stk.. mon 
a ; — 75,000 Montreal & Sorel ist Mt. 6 16 20 N. Orl. & M. Div.6 1€30 123 26 | 81,25 20 Cond. d'Eu, L. gtd. 7%.. 83 ¥ 
‘ £ , 4,000,000 Do 10-40Adjst Bas, 6 1894 103 0 8,400 100 © penee Paunac manera oe ee 
. 8,679,935 Caledonian, Pref. No. 1 4 128 30 400,000 Nwfndid.1stMt.Ld.Fds, 13 43 48 | 5,129,000 Do Gold Bonds .. 6 1931 166 7 20,000 20 Cordoba Cent. (L.), Pref., 44 58 
2,046,342) Do No.2 ............ 4.27 9 600,00 New Brunswick 1 Mt. & 116 17 | 1,000,000 Memphis & Charles- 114,133 { 28 Costa Rica .............. 1g 2% 
1,639,490) NN ag 6 163 6 26,000 New Zea., Mid. L. £10sh. 6/. 4 6 town Gold Bonds,, 6 1924 96 100 . -- Do Certs. of Shares ..) «+ +. 
062,006) Do 16H4 ..........0000 4 iv44 6 745,000 Dolst Mt. Db.,Scrippdé 71 6 | 1,382,000 Min&StLou.Gld. Bds. 6 1921 100 5 






























































2,615,000 Minn. and Pacitic lst j 79) 16 Dunaburg & Witepsk, L. : 2 
Seer ana Minerals sea fee 23 6 = 381 Do Perp. Deb. Stock 5 129 31 vt ents -~.s 6 1936 95 105 | 1247704 | 16 Do Registered ........ iSglyy 
240,000 Kasternand Midland... .. . .. 67 ) Quebec Cal. ist Ine. Bds 13° 24 26 | 8,961,000 Mirn,SaultestMarie | 
1,300,750 Furness, Con. Pref..... 4 120 2 76,000 @ ‘ &At.IstMt.Gld. Bas 4 1926 96 8 668,000) 100 Fast Argentine, L., g. 7% 35 7 
360,000; Do Pref. Stock A.... 4 115 17 200,000 St Law &. Ott. Ist Mort. : 99 101 | 8,277,000 Minn. & N.-Weste e. 360,000 100! Do 6% Debenture Stk. 83 6 
1,892,150 Glasgow & B.-West..... 4 126 8 $20,750 Temiscouata let Mt Db. 60 5 Ist Mt. Gold Bs. 1934 60 5 25,000 10 Gt. Sth. ‘of Spain 7% PfsShs -. «- 
1,656,941! Do Pref. No.2 ...... 4 1zt € 719,000 Toronto Grey,& Bruce, ki. 39,466,000 Mis. Kan, &Tex.1Mt. : -- 81 83 15,000 20 Gt. W. of Brazil, L., g.7% 13 14 
; 6,038,708 Great Kast., Con. Pref. 4 19 31 of Can.Ster. Bds istMt 4 100 2 | 3,000,000 Mobile& Birm.IstMt, 6 1927... 306,250 100 Do 6% Debenture Stk. 100 3 
i 2,626,000) Do Redmptn Btk., 864 126 8 107,900 Wellgtn., Grey & Bruce 30,000,000 New York Cent. Mt, 7 1903 126 é 165,000 100 Do6Z Exten. Deb. Stk. 87 90 
¥ 700,000, Do WSL ......... ees 4 125 6 Ry. of Can. Bds.Ist Mt. 7 100 2 |16,8¥1,000 N.Y.,Lake Erie, &W. 35,000) 10 La Guaira & Caracas... = 9% 
1,490,962) Do 44 % till'v3,then.. 4 125 7 170,000 Wellgton. & Manawatu Ist. Con. Mt. Bds. 7 1920140 4) 870,000 100 Do5% Debenture Stk. é 
% 749,915) ee 4) 124 26 Shares, £1 paid ..... - 380 FR Mee} 3,795,977, Do Ist Cons. Mort. 112,164, 20 Lemb.-Czern.-Jassy, g.6% 2 1 
3 1,246,450) Do I888.............. 25 124 6 400,000 Do do Debentures.. 6 108 ju Fund. Bonds ..7 — 135 40 40,000 20 Lima, Limited.......... “6k 68 
‘ 12,819,620 Gt. Northern, Perp. Prf 4 139 2 10,974 Wind. & Annap. Pref. 33,697,400 Do 2nd Con. Mrt. 6 1969 109 10 
$3) 11,666,612 Gt, Western. Con. Pref. 6 153 6 Shares, £20 paid...... 6 1912 144,447,000 N-Y Pen. &Ohio Mt, 7 1905 32 3 | 2,254,720 100 Mexican, Limited ...... 22 3 
’ 14,003,167 Lane. & York. Con, Pref. 4 129 3: 199,009 Do Debenture Stock 4 81 3 [13,100,000 Doz Mort. Bonds .. 1910 34 44) 2,554,100 100. Do Ist Preference 8%. 23 
; 1,£.00,000 ae Pests IKKR 3¢.112 14 28,784,000 Do 3 Mort. Bonds .. 1916 18 2 | 1,011,960 100 Do 2nd do 6%.......... 40 1 
§ 6,190,315, L. &N.C.Con. Pref. 5 161 3 7,283,000 Norfolk&W.Gen. Mt, | 1031 124 6 2,000,000 100 Do 6% Perp. Deb. Stix, U7 3 
S $173,900) bn’ oh aos : 10 2|————_ ~ 6,000,000 eee Imp. c 1984 116 18 60,000 1¢ Midiand Uruguay «L) .. a : 
‘ 686,184 Lond, Chat. & Dov. Ar § 1072 Sj oO c and Ext Bonds 5 1,145,375 100 Po Debenture Stock .. 
4 869,532) Do znd Preference .. ../ 60) 2 Aussicas Guanes anp Bonps 1,600,000 Do Adjustmt. Bds, 1924 113 16 60,000 20 Minas & Rio, L., gtd. 7% 17418) 
. 28,050,620) London & N.-Western 4 132 4 Se 44,263,000 N. Pac. Ist Mt. Bas. é 1y2l 118 21 25,864 4% Namur & Liege , y the 
‘ $8,044,987 London & 8.-Western.. 4 131 3 | Present i Closng]}1?,525,000 Nrthrn. Pacific Gen, td. 14f. p.an. - Belgian 12}13} 
* 1,099,636) Do do, IK84 ........ 4 130 32 [a mount. Name es Prices 2nd Mortgage .. 6 1933 114 16 9,767 20 on. 6/ pref. “Govmt. 27 29 
400,000 London, Tilbury, &e. .. 4 116 18 ae 8,000,000 Do 3rd Mortgage.. 6 1937 108 10 84,019 10 Nitrate Railways, Lim..| 158 
1,100,000 Man., shef, & Lin. Pref. 4 123 6 —— ——-—} 4,006,000 Ohio& Mis. IstGn. Mt. 6 1082:101 3 40,000 10 N.-E. of Uruguay,L7% Pf. Legit 
P 1,000, OC) een & 148 60 SHARES. £ 16,654,000 Oregn.&Cal.1Mt. Bds § 1927 99 101 5,981 20 N.-W. of Urageay, | iL. | os 
1, 080,006 Do 1874...... . 5 149 61 67,607 AlabamaG.8.A.6%Pref. 10 §% 93) 2,327,000 Panama Subsy. Bds. 6 1010 95 91) 668,960 100 Do6% Ist Pref., .. 39:32 
1,600,000 Do 1876 ....... -- 5 143 60 166, 60 DoB Ordinary... 1 23 3,000,000 Pen.Con.8k. Fd. Mt. 6 1905 117 22 | 986.179 100 Do 6% 2nd Salesian 12 16 
1,000,000) Do convertible, 79 .. 5 148 81  160'900 Ala., N. O. Texas, &c. *" | 9,900,000 — Do 44 Gold Bonds 44 1913115 17 | ggg'500 100, Do 6 Deb. Stock, &c, 75 81 
1,380,000| Do convertible, L 1. 6 41 3 : APr of AR beeen 10 | 33] 15,717,000 Pennsyl. Co, Ist Mt. 44 1921 110 12 44,597 20 Ottoman (Smyr.to Aldin) 1612% 
* 2,602,035 Metropolitan .......... 4 125 ‘ 250,000 Do B Deferred....... 10 i j 2,400,000 Pitts. Cleveland and 
; 250,000 Do Irred, 1884........ 4 120 22 $ x Toledo Gold Bas., 6 1922111 14] 173,410 100 Porto Alegre. &c. Deb. St. -- ++ 
200,000] Do do 1887........ 4 12! 3 |59 472,000 Central of New Jersey j00 | .. ... | 6,998,000 St Joseph and Grud. 72,499 20 Prov. Orel-Vitbsk gtd. OF 19 24 
1, 600,000 Met. District .......... 23 92 9 68, 0190, 000 Central Pacific........ 100 30.394 Island Ist Mort... 6 1926 95 8 241,956 3 Quebrada Ry. L. & Cpr. » . 
i 26,331,625 Midland Con. Per, Pref. 4 131 3 46,027,26) Chic, Mil. and St. Paul y09 | 81 if! 1,071,000 gt Louis & San, Fran. 400,000 100 Do 6, Deb Stuck .... 86% 
‘ 8,860,198 North Brit. Con. No, 2 4 zz 4 bats 732,000 Do7 % Preferred.... 100 125 30 Ist Mt., Miss. &W. 6 1919 106 15 ¢ 
: 2,422,486 DoE. & G. Pref .. -% 135 7 |1) g47'087 Cleve.& Pittsbg.Gar.7° 60 | 81 83 | 5,166,500 Po 2zndMt.,B&C, & 1906 97 1C7 | 1,200,000 100 Recife& San Fran. L. gtd. 8 7 
is 418, 506 | Do Cony. Pref., 1874... 145 60 |. ‘000,000 Den. & RioGnd.Cm.8tk. 160 | 172179) 6,000,000 StLouis Bdg. Ist Mt. 7 1029 127 32 72,396 20 Riga and Dunaburg .... 164174 
: 2,200, ane) Do Irred, Pref 7 1875 ‘} 13t 6 }'650,000 Do 6 % Preference . - 100, 535 4 }16,099,000 8 Paul, Minn. and $9,620 lo Royal Sardinian .. 10g: 
: 604,88) Do Conv. Pref., 1876 41.34 6 |27'soy,000 East Tenn., Virg., &c., Mani. Cons. Mort. 4} 1933 104 6 69,430 10 Do Preference .. ial 
; 605,728) Do Conve. Pfstk. ahd . 148 69 Com. Stock ...... 100 «6 7 [32,383,500 South Pacific Ist Mt, 6 1906 114 16 92,000 6 Royal Swedish......... .| te 
€ 674,114) Do do ..-.......... 16 18 118,600,000 Do 2nd Pref. Stock.. 199 11 13 |21,049,000 Texas& Pac. IstMort, 6 2000 83 4]  gx.o00 4 Do Preference ........ of 
1,004, 600 Do Con. Pf. rd, hue o {88 4 43,596,776 [linois Central ...... loy Ww2 38 27,229,000 Union PaciticistMt. 6 1896 1u3 v sai 
1,181,250), Rastrn( Blyth & ue) : 128 20 119,000,000 Do 4% Lad. LineStk. 199 | 94 6 | 6,191,000 — Do Coll. Trst Bds, 6 | -- | 86 88 | 99,857 20 Sambre and Meuse....... 133}44 
} 11,014 #40! Do New Pref. ’ 4 130 2 19,466,500 Lake Shore, | Oe, cicans 100 136 7 1,323,000 Vicks rg,Shrevept. ' 19,991 10 Do 54% Preference. 13 14 
i 700,000, N. London 44 “(max 5) 4 164 6 |59'400,000 Louisville & Nashville 100 | 7b i &c.,PriorLienGold 100,000, 20 Ban Paulo(Braz. )Lig8-7% 8 8 
; 250,000) | DO ISTE «0.2.2... .0008 44 138 41 |44°917,600 Mexican Central, Lim., Bonds........... 6 1915 103 6 760, 000 106 Do 54% Debenture Stk. 116 17 
971,000 North Staflordshire.... 6 163 6 Com. Stock ...... 1100: 15415§] 3,000,000 WestPenn. Guidbas. ¢ 4 1928 103 6 19, 687 20 Smyrna & Cassaba Ie, 5} Oe » 
: 860,000| | Do 1873 ....... 2.000. 4.140 2 146,552,000 Missouri, Kan. & Texas 199 | 142134 1,600 000 Wheeling& Lake Erie 6,250 20 Do7z, Preference...... 20 ; 
2} 979,740 Rhymney (scene axa see #129 21 |g 428) 300 New York Cen.div. pay. | istMort.( Wheeling bs 740,158 20 South Austrian .,......| 88 
j 100,426/Somerset = & Dorset in London 4s 1)d.....199 113 14 Div.) Gold Bonds 6 :9281€: 3] 30.000 208. BrazilK.G do 8ul77% 8h 11913} 
Bath Ext Ord. Stk 34° .. .. |77 414,600 New Yk. Lk. Kries Wat. 100 | 263 74 | 988,902 100 Do 6% Irred. Deb. Stk. 93 6 
2,172,580'8. - -Kastern, Con Pref . - 4 149 21 8536,000 Do6% Preferred .....1090 | 64 6 823,832 100 Swedish Cent., L., Debdsk i 3 
{| 8,640,436) Do Preference ...... 160 2 |5K'113,982 New York, Ont.&e. .. Jug | 19420 STgR.iNno Bonps, &. 216,098 100 Do 5% Preference .... 
: 431,000) Do Vest. c omps’. Stk. 3 128 5 |40,000,006 Norfolk & Westn. Pref. 109 | 40 404 1 85,200 5 Taltal L., Ordinary . 4t 
1,009,311 Taff Vale Pref. Stock .. 4 123 6 |49'400,000 Nthn Pacific Com.8tk. 99 13 22 -- ‘Atchison Certs, .... .. +s 96,757 8§ West Flanders ....... oa + 1 
: | 36,658,612 Do Preferred Stock.. jog 61 2 | 748,850 Aia.,.N.U.'Lex.ac. Db.6 140 92 Wh 14,000 lu Do 64 % Preference...., 13 1 
20,000,000 Ohio & Micsip., Coma. 100 | 23-4 | 1,048,300 Do and Debous. ooh at. = = “= eaciaeand 
I 4,030,000 Do6 % Preferre 100-92 94 } 1,791,500 Allegheny Val. guar. .. — oe 
} Inpian Raitwave. izo771200 Pennsylvania ........ 6@ , 673 72) 806,200 Atianticist Lesd. Ln. Foasian Raitwar OBLIGATIONS. 
; | £ % 39,606,361 Philadelph. & Reading. 59 uy}z0$]| Rt. 'I'rst.,44Mt. Db. ¢ so eed ee i — 
i 2,200,000 Hengal & N. West, Ltd. 6 110 13 19,714,28¢ Pitts. F. Wayne & Chic. 713,800 Baltimore & Gis ..6 1895 103 6 Cloang 
100,020 Bengal Central, L., Gtd. 34 7% Gud. by Penns. ../199 157 59 | 1,941,800 Do .........006 —s 1902 113 16 | Prices. 
: + 4th net earn.£6 pd 53 6 10, 006, i Bt Touts & a ream, Oe tonaee eae pe spageonenb sn ot lylo = . g Name. 
: 000 Bengal Nagpur, L., G sq {11,850,300 Do end Preferred ../199  .. .. 3, 0 187 ee “s ‘ 
oe va} anata ae 16 38 2,490,000 — Bag. 6 a 100 106 v sane ee attess oa “ie 4h = a ~4 —_ ee 
7,660,800 Bom., Baroda, &c. Gtd.84/ 185 8 | 3,000,000 Do 3% ¢gnd Pref. Stk..199 60 3 875,970 Chic tn.Con. Mt. 6 oe ae 
ar 914 Eastern BengalA. Aun 9/10 24 5 1,250,000 Tun. Rail, of 8t Lou. 6), 109 106 8 760,900 Chic. M&St Paull M.7 1902 122 27 | 100 Alagoas Debs., red. 1913...... 6 9 4 
74,936 Do“ B” Annuities ., v/ #7 8 hw. 868,500 Union Pacific ........ 100 403 14) =600,000 Cleve., Coiumb., &€, .. tvl4 130 36 |} 100 Brazil diners Southern Mortgage 6 ‘sa 7 
« 848,666. Do Debenture Stock... 4 220 24 |25,000,000 Wabash, &c., Com.....109 | 12 43 860,100 Kastn. Rly. of Mass, 6 1906 118 23 Debentures ........- castes 6/85 7 
226,637 EF. ludian Ann A.1968 o/h 2d} 64 ).4,000,000 Do. Preference .... 109 | 23 29 730,000 [}linois Cen.S8k. Fnd.5 1903106 7 | 100 Brazilian Imp. Gen. Ba a, = : 
64,0004 “Do Annuity B...... ». 34 aii ry 600,000 Do .. -1895 102 4} 100 Campos and Carangols, gtd... 54 79 81 
6,660,000 be Def. Ann. Cap. Gta 200,000 Do ... 1905 108 10 |}300 Conde d'Ku Debentures..... . ? % 6 
i 1,435,650 pei + th surp.protit 75/3126 9 Ovgrgency Bonps. » _— Lehigh Val ome. a 1897 100 8 | 100 Costa Rica Ist Mort. Debs. .. © | 
’ tred. Deb, Stk... 44 137 41 Red . suis. & Nas ,, 
20,000,000 G. Indian Peniusl. Gtd. + Wh 4} | 1,760,000 Alab., Gt. Sth. 1 Mt. 6 1908 114 :8 & L. div...........6 1902 108 11 ]100 Donna Ther. Chrstna., L, .... a ead 
2,701,460, Do Deventure Stk. .. 4 126 28 | 1,000,000 Albany &Busge. ay rs 7 1906 13% 7 700,000 Mem». ROhio, Ist Mt. ; 1901 118 20 | 20 Eastern of France......... 5 : ‘i ay 
8,000,000 Ind. Mid. L., Gud. 4% 15 18 tv 448000 Atchsn. Top..San. F 800,000 N. York & Can. Bs. 6 1904 117 i9 {100 Havana Rail. 1st Mort Bon 3 
4% surplus prota} 4 i Gen, Mt, Gld, ibd 4 1989 §64 7} 2,000,000 New York Cent. Mt, é 1903 121 3) 60 Leopoldina (Brazil)........++ 5 £ 9 
8,767,670. Madras Gtd. .......... 6 146 9 |76,000,000) Do Inc. Mrt. Bds, 5 ‘yyy (¥ 6u \ 38,000,000 N. York Pen. & Ohio 100 _ DoSterling Dots 2008 . ae 87 9 
900,Y00; Do. do ......... c.0. ‘ 136 41 |10,000,000 Balt. &OhioG ld. Bes. 6 1925 4 16 Prior Lien Bonds, 6 1896103 7] |, Macahé & Campos, Debs..... os 6 
600,000) Do do ............. 130 34 |10,100,000) DoCons, Mt, Bds 6 |1gsg 118 20 | 367,000 NorthCent.Con. Mt. 6 1904 ls 10 | 100 Matanzas and Sabauilla...... 6iKe 2 
884,700 Onde and ‘iiohiicund * | 10,667,000 Balt. &Os Wist Mort 44/1990 1-0 12 | 669,800 Panama Gen, Mort. 7 1897 102 5 1100 Minas and Kio Debs. orgronne & We 4 
Debenture Stock .... 4 99 103 | 3,000,000 Balt. & Pot. (Main) 6 |1911,12i 6 | 2,781,600 Pennsylv. Gen. Mrt. 6 1910 127 9 | 100 Mogyana (Brazil) Deb. Bon o2 4 
' 200,000 Kohilkund & Kumaon L 64/113 is | 1,000,000 Do (Tunnel)...... 6 1911123 8 | 4,693,800 Do Con.8k.Fd.Mt,6 1905 121 3 | 100 Moscow-Jarosiaw, Btd. «2.246 
® 6,500,000 Burl. C. Kapids, &c. 6 |19096 ¥8 163 |$5,00u,000 Phil. & Erie Gen. Mt. 6 1920 152 4 aB a a 6 
71,097 Beinde,P.&Del.“A.”"An 0/11!) 244 5}! 43,423,001 Can., Southrn.,1 Mt. 6 \1908 108 10 | 1,399,800 Phir. & Read. Se 100 Nasejo-Oscarshamn, A an , 
800,264, Do “'B” Aunuities .. 9/:) 274 54{#8,640,000 Cen.” of | N. Jersey | Consd. Mortgage 6 1911 125 27 | 100 National Pisco to Yea..;...08 937 
426,000 South Indian Gta, .... 44/133 36 | Gen. Mort - 6 \:987 114 16 | 1,872,800) Do Imprvmt ix : 1807 107 9] 100 Nitrate, L ist Mt Bonds... § § | 1p 
; 8,tuuou Stan. Mabratta, L.sgz& | 25,883,000 Cent. Pac. let Mrt.” 6 | 96-8 108 12 | 1,353,400 Pittsbrg &Connelsv. 6 1926 129 31 | gu Northern of France........++ A 
} Het CArNiNgs.s....... (112 15 | 3,680,000, Do (Cal&Oreg.div, )6 \1802| .. .. $3,000,000 St. Paul, Minn.,and ' 2 Do (late Charierot) qeogcece Oi hae 
i 1 192,500) Oo Deb, Stosk ...... 4 17 21 | 3,607,000 Do Lnd. Gnt. Bds. 6 1900 104 6 Mani. Mtg Scrip 4 1940 89 96] 20 Northern oi t pain, Priority.. § lun 4 
. 3 2,000,000 Nizam s Stat Guar... § |116 18 | 8,000,000\Chic. & N .Wst. Deb. : 1983 110 12 | 948,200 8.&N.Ala Bas. Gur. . 1903 111 13 | 190 Ottoman (smyrua to Aidin).. 6 6 iid 
4 1,000,000) Lio Mortgace Deb .. 4 \103 6 |10,600,000 ONS AM indiana G \ 176,400 Unin. lac, Om, Bdg. 8 1896109 12 | 100 | Do Assenting (Seraikeny).. § it 16 
i ; 800,000, West of Luaia Portnrse 6 | .. ., z eeescecepece ‘et cise 112 17 | 86 900 Untd. NJerseyR.& 8 1804 103 5 | 100 | Do Now-Assenting dO .. gies 6 
‘ : 660,000; Do Deben ura Stock... 6 | se ee = she a FL & G 6 {i901.dvh 4 1,135,800) Dc Gen. Mort. ..6 1901 117 20 190 rey Pe ° > Slo! 3 
' } 1 
i ‘ per ata Seale lhotelase Wi | 10¢ | Do Tireb Kxten. Debent. .. 5 /108 
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GAS AN? ELECTRIC.—Con. | COLONIAL AND FOREIGN 




















( Continued from page 1344.) 

DRUGS.—Aloes quiet. Bark, South American and East Indian 
cinchona sold at very full prices. Camphor quiet. Kowrie 
realised irregular rates Jalap in better demand. Musk and 
rhubarb steady. Aniseed oil dearer, 6s 2d to 6s 3d. Opium and 
Tinnevelly senna steady, 

CHEMICALS.—The markets are inactive, but generally about the 
same as last week. Chlorate potash firmer, and quoted 74d to 73d, 
with the latter price generally demanded. Forward deliveries offer 
under the spot price, Acid : tartaric and citric steady. Cream tartar, 
fine 83s. Sodas and bleaching powders sell at last week’s quotations, 
Sulphate copper remains at about £14. There has been a specula- 
tive movement in sulphate quinine at higher rates, and a good busi- 
ness done in German at 97d to 10d per ounce. The makers have 
raised their prices, and cinchona bark is rather dearer. 

INDIA-RUBBER firm. Sales of fine Para at 2s 10d per lb. 

IvORY.—The public sales in Liverpool have gone with some 
irregularity, part of the supply being taken in. About 110 tons are 
declared for the sales to commence here next Tuesday. 

METALS.—-A good business has been done during the week, but 
prices have varied less than usual. Copper has sold rather largely. 
On Monday the market was active, with sales of G M.B. up to 
£46 2s 6d cash. A reaction afterwards, with some decline from the 
highest point of the week. To-day, three months is at £46 7s 6d. 
English, £48 10s to £51. The statistics have not varied so as to 
affect the markets. Soft Spanish lead can be bought at £1) 7s 6d, 
Straits tin has ranged from £95 to £95 7s 6d cash, and is now quiet. 
Three months, £95 10s. Banca in Holland, 57 fl. The market 
now steady. There is no improvement in finished iron or steel. 
Scotch pig-iron has fluctuated to a very slight extent during the 
week, the market being now quict. The Rtock on warrants in 
Glasgow shows a further decrease to 364,714 tons. Furnaces in 
blast 77. Middlesbro’, cash, 37s 6d. Hematite, 47s 6d. Silesian 
spelter steady, at £18 17s 6d to £19, according to position. Tin- 
ee ace eee The importers’ price of quicksilver has been 

Closing Prices on the Metal Exchange To-day. 







































Glasgow 
Straits Tin. Copper G.M.B. Spelter Pig-iron 
a" an 4a Per Ton. Ver Ton. Per Ton. 
oO £95 23 yo £45 17s 6a «» £18178 6d £19 .. 41s 44d 
LINSEED.— Prices have been s , 


) teady, without any feature of interest. 
Calcutta. 39s 6d to 40s, spot and near ; to arrive, 40s to 40s 6d. 
crop, April-June shipment, 38s 6d to 38s 
Bombay, January-February, 41s to 41s 3d. 


Hull, 40s 6d to 40s 9d. No business done in Azov 
0118.—The market for olive supports the late oe 













New 
9d; Hull, 39s, vid Cape. 
February-March, in 
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THE ECONOMIST. 
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Btk 100 Do F,5 h, oe 113 zt 1 ~ tis ie en paeeess TR TE (10 10 Lanka Plantations. Limited) 2 3 10 10 Carthagena and Herrerias 
= a ~ ue HY ue 4 evcsew i 7 | urma Buby .....ccccovee . 4 10 10 neee Tea, —- pcan grit Lasts lane “73 Limited .......... 3 4 
) oH,7 {Maximum .... i62 € 10 10 Luckimpore Tea, Limited..| 3. 4 [St Jo 5% Debentures........ 5 
Btk 100 DoJ, 10% Preference.... 258 60 | : : o Cer, Sdeaiiet + | MTR a9) 19 Ouvah Coffee. Limited ...-| 4944) 6 | & City pe Patron ae | re 
Stk 100 | Do 4 Deventure Block.. 155 7 | 1) i Colorado Silver, Limited | o° { 10! 10 Upper Assam Tea, Limited.’ 1 [Stk 100 (U0 Per. 6% Deb. Svsek  °:|ot i 
rk 16 014% — “on ’ : : , 5S ' ae as . rs eet re ontinental Met. Tra 
a sa 39 2 2 Copiapo, Limited.... ..... | 2h 2 ; ; =. 
Btk 100) =Pob 7% om plapo, * | Ordinary, Limited 
10 10 Hong Kong and China <... TELEGRAPHS, TELEPHONES. — » Limited. ..... i 
Btk 100 Imperial Jentinental voi ; : : Dey Dawe P.C. Gold, L. .. sebrel re eee ceeohenadains.t 5 & Do Preference Shares....| 344 
6 Moeita Meditery-.nean, L.. 44 ‘ D BOOTS -cccvcecsececesece : ven sacs 
. 10 ered aenene Supply... 657 Stk 100 — Do 547 Debentures...... | 103 4 Stk 100 African Direct, L., 4% Debs.| 100 3 10 10 Dublin United.............. 10513} 
Btk 10) Met. of Melbourne > % Deb. 108 2 | 1 1 Don Pedro, &c., Limited.. #1, Stk 100 Anglo-American, Limited... 503513 19 19 Edinburgh Street | 8 9 
7 | 20 Monte Video, Limited .... 13.15) 5 6 El Callao Mining.........+ ‘ Stk 100 Do Preferred ...........- | 90491¢( 19 | 9 Glasgow Tramwa. be L..| é # 
6! 6 Oriental, Limited. ........ 6374 2 2 Fortuna, Limited .. 2.13 Stk 100 Do Deferred ...........+! 23 1s | 6 Imperial Limited’ sakes ) 
cia... 4 65 | 1 186 Frntino. & BoliviaGold, L. | 2 Ire, 10 10 Brazilian Submarine, L..... 11113) 19 10 Liverpool United pecesrrace| te 
10 | 10 Para, Limited.............. 23) 1 1 Gold Fields of 8, Africa, L. zh 2+ Stk 100 =Do5% Bonds ...........- 100 3] 19 | 10 London Limited el 7 vi 
10 10 Ban Paulo, Limited........ gsi0g) 2 2 Nex Gold Mining, L., Pref... .. | 14/  14/ Con. Telephone & Maint.,L.; 2 3} 10/10 Do Preference .......” iu 
Btk 100 South Metropolitan, A ....273 25) 94 (4 Indian Consolted. Gold, L. 1-i6 SiS oe ON a RR 114125 .. Do Founders Certificates) § 7 
A Te OS eer 2035) 3 3 Linares, Limited.......... 22 44,10) 10 Do 10% Preference........ | 174184 'atk 100 | Dos Debenture Stock may 
Btk 100 DOC ......... 0.0. enone 240 45 10 10 Mason & Barry, Limited..! 223 | 5 4 Direct Spanish, Limited.... 3} 33 Stk 100 London General Omnibus.\116 % 
Btk 100 Do Perp. 6% Deb. Stock Me 44 1 1 Montana, Limited ........ 4 3! 56 5 Po10% Preference........ 910 | 6 | 6 London Road Car, Limited| 63? 
a — 1 1 Mysore Gold, Limited .... 44 43!) 20 20 Direct U.S. Cable, L. ...... | 38813 | 08 | 90 tendon Strest. 6 - 
| 2 2 Namaqua Unitd Copper, L i ) 10 10 Eastern, Limited .......... ) 10 144) 19 10 North Metropolitan (oe ea | 10:11) 
COAL, IRON, AND 8TEEL. 3 | & (New Guston ........ 200+ 14( 10 10 Do6% Preference ........ 15s16 | : a 5 teeter ae 
’ ’ | : ; 4* re a 6 6 North Staffordshire ........ 34 
: 4 (4 New Hoover Hill Gold, L. 0 § stk 100) Do5Z Red., 1899.......... 107 10 | 1 | 30 ‘Nottingham and Dist, L.’| ¢ 7 
1 1 Old Lout, Limited ........ 0 (Stk 100 Do 4% Mort. Deb. Stock ../112 15 | 10 10 Provincial ‘Limited ee 4} mM 
7} 74 Barrow Hematite Steel,L.; 2$3$) 1 1 OoregumGold,L.,Def.Ord. 32 3f 10 10 Eastern Kxtension, L....... 155158 | 19 | 10 Shettield. .. scocee an 
7 7h Do6% Preference ........ 6 6§ 1) 1 | Dol0% Min. Pref. ...... 43 45 iStk 100 | Do 5% 1900..........-.200- 103 6 | 19 10 Southampton ..... 3 
20 20 Bolckow, Vaughan & Co., L., 96 164 2 2 Panulcillo Copper, L. pee 2 $)Stk 100 Eastn.&Sth.Afen.,5”%Mt.Deb 103 6 | 10 10 South London. ‘ht 
90 | 12 “Sagan capeuekeines 42 5f, 3 3 Pestarena United Gold.... » ++ |} 10 10 Great Northern of Copl’gn i8gig 10 lo Sunderland Lit 637 
6) | 60 Bowling Iron, L. ........-. oo oe | 20 | 20 Pontgiband Silver Lead .. | 2...) (Stk 100 Do 5% Debentures (1583) ../105) 8 10 10 Tramways at ance i 1 
10-74 Consett Tron, Limited...... 24 26 5 5 Richmond Con., Limited... 6 $) 25 2 Indo-European, Limited ..) 43 45 10 | 10 Tramways of Germany | Ml 12 
23 20 Ebbw ValeSteel,Iron,&e.,L 4 44. S8tk 100 Rio Tinto L. Mt. Buds., 1880 | 163152! 10) 10 Loudon Platino-Brazilian,L! 6 7 A a Tramways Union, L a i 
1 1 English Crown Spelter .... g ZStk 100 Do 5 znd Mortgage .... 101 3 (Stk 100 Do 6% Debentures........ 106 8 Stk 100 Do 44 Ss taecas el gr 100 
20 15 John Brown & Co.,, L....... 17g!8,, 10 10° Do Shares gtr settee eee in 3 6 6 National Telephone, Lim., jStk 6 Vienna General Omnibus ..| 2 33 
Btk 100 Lehigh & Wilkes Barre, } 1 1 Ross (N. Z.) United Gid., L | Nos. 1 to 447,234 ...... | 424 10 10 Wolverhampton Limited..| 4 at 
6% int Mortgage ........ eo es 1 1 Scottish Australian, L..... Bl’! 10 10 Do 6% Cun, Ist Preference 14 143 | 0 | — es 
10 10 Marbella lron Ore, Limited 2% 33, 1 1 DO NOW ccvasusocoscssce ->, 110) lu Dov 64 Cum. 2nd Pref. .... 13414 a 
624 625 Nantyglo& Blaina a al 65 Tu ; : yy ey et Baa. «. te 66! oe Do 44 Deb. Stk. Prov. Certs, } 
3 2) Nerbudda Coal & Lron, L... 31 . O FIMMAS BUPeRA...... ns FREI ac tnccs conse 11113 | 
10 10 Newpt. Abrern, Stin. Coal, 8 84, 1 18/6 St John Del Rey, Limited e 3) 1l/ Oriental Telephone, L, ..--) revi | een. oa 
2) | 20 New Shariston Coll.’s,L. Prf 13gi4g) 2 2 TharsisSulphur& Copper, 4% 42) § | 8 Reuter's, Limited .......... 7 3 = 
2) | 20 Pelsall Coal & Iron, Lb. .... .. .. 6 6 Tolima, Bin A Shares Patek lv Il | 10 10 West African, Limited .... 6 7% 20 20 Alexandria, Limited ...... re. 
6 6 Rhymney Lron, Limited.... 3 1 1 United Mexican, Limited ta rR 100 100 Do 5% Debentures ........ 100 103, 99 «20 Antwerp, Limited.......... 13 4 
5 4) SG aks aie teaeeebed : 1 1 Yankee Girl Silver ........ & 110 10 West Coast of Amen ica, ae 4 ‘Stk 100 Chelsea, Ordinary .......c+. 245 6 
Stk 100 Do 64 Debentures, 1890 .. 8&5 90 100 100 Do &% Debentures ........ 103 107) 99 = 20 City of St. Petersburg, Ltd. 6b 7 
10 | 10 Sydney and Louisburg Coal 15 15 Western & Brazilian, L -| 889 | 10 10 Colne Valley ...........00. 10 1 
st de = rye L.., Ord. .. A et SHIPPING. it 7h o _———e ee eawe --+| 6 63 stk 100 East London .............. 197 x9) 
) 0 10 % Ist Preference.... . | 7 ee, rr 23 1s 6 ion, max, 10%.. 1 
10 | 10 Do 64 2nd Preference .... e. 3 20 16 African Steam Ship sseeeeee It 13 100 oa Do 6% Debentures A, 1910 105° 8 or p a Sens Ie ae = oe 
10 10 Vickers, Sons &Co., L.Ord, 74 8 | 124 124 Amazon Steam Navigation 124134 100 100 | Do 6% Mort. Debs. B, 1910 105. 8 (Stk 100 Do New Maximum, 7 %../t60 19 
Stk 100 =§©6Do Preference .. ....... 103 6, 20) 1A Jastle Mail Packets, &. .... 1 110 10 West India & Panama, LL...) ub I 10 7 Kimberley, Limited......... 4b 6% 
“20 Cunard Steam Shipping, L. 1314 | 49 | 19) Do 6% First Preference .. 93194 stk 100 Lambeth, maximum 10% ../216 2 
| 20 10 Os ccorwsesa<e tee teeeees 5 6 19 10 Do6Z Second Preference 83 ail ce Bo | OTE. occ -ccess7rs can 
16 16 General Steam Navigation... 4% 53 2) 250 Western Union 7/ Bonds .. 123 12~|stk 100 Do 4°, Debenture Stock .. 122 95 
BRITISH MINES. 10 | 10 e 2 , I reference aia ares ei os Stk 100 Do 6% Sterling Bonds .... 1¢0 103) 20 «2 Montevideo, Shares ........ 16417; 
10 | 10 ci pUSTT.. ses es seererere a SS Stk 100 Do Ist Deb. 5 per cent..... 97 102 
i ii — , | 6 6 pee fanny | ee . ; Stk 100 New River, New 320 39 
2 Devon Great Consols, L. 4 10 10 National Steam Ship, L. § = ak. rs 
4 4 Great Laxey, Limited. 46: 8 6 New Zealand Seleaton. ice) a | TRAMWAYS AND OMNIBUS. Stk 100 pe eee lh - > 
¢ 4/6 New MorganGld. Mining 10 10 Orient Steam Navigation ... 3 34 - ———|Stk 100 vere A 6Y Pref a 2 
io. Lawpited.:...cc... 4 iStk 100 Peninsular & Oriental, Pref. 134 138 | 6 5 Anglo-Argentine, Limited..; 2 24) 20 20 Odessa, e 6 i, ~ age | a 
e» | 1/6/7 South Condurrow......| 35 4) Stk 100 — Do Def. ............eeeeee isd 190 Stk 100 Do 6% Debenture Stock .. 103 12 \Stk 100 iene cy + ag 8.. oe 
18/746 \Tin Croft ........s000- 164164 tk 60 Royal Mail Steam.......... 4447 ' Limited eek 100 Seana oe 147 fy 
18/20 Wheal Grenville........ 1617.10 10 Shaw, Savill & A'bion, L... 7 8 | 10) 10 Barcelona Limited ........ 4 5 [stk 100 southws Pot alee Wit 
i 20 20 Union Steam Ship, Limited 1517 10 10 Belfast Street ......-.-eee ee 12,13 | tv 10 Parapaca, LIILEG +0. eeeee 940 45 
190130! Do New ....... cccosccoce 6 7 10 10 Bordeaux Tramway, &€.,L, 4 6 /3tk 100 West Middiesex ............ 45 
‘10 1@ Union Steam Ship of N.Z. 7§8)' 10 10. Dod/ Preference ....... 8 9! F 
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is steady in Liverpool. Cocoa-nut firmer. Ceylon, on the spot, £22 
to £22 10s; Cochin, £24 10s ; to arrive, £21 10s, and £23 to £23 10s, 
c. i. f. terms respectively, with rather more inquiry. Linseed oil 
has declined 2s 6d to 5s, but is now firmer. On the spot, £18 7s 6d 
to £18 10s; to the end of the year, £18 12s Gd to £18 15s; January 
tc April, £18 17s 6d; May, forward, £19 2s 6d. Hull, usual casks, 
£18. English brown rape easier, closing £22 15s; January to 
April, £23 10s. Fish oils are about the same as last week. 

PETROLEUM OlLisfirmer. Total imports now amount to 798,000 
barrels, against 957,700 barrels in 1891. American is at 4id to 5d. 
Russian, 474d to 48d. 5 

TURPENTINE.—..merican steady and dearer, 223744; November- 
December, 22s 9d to 23s; to April, 23s 6d, 

TOBACCO.—There has been but little inquiry during the past week, 
and the business done in American was only to a limited extent. 
Holders are firm, at current prices. In substitutes little inquiry 
experienced, , 

POSTSCRIPT. Friday Evening. 

SUGAR.—There was more general demand to-day, and 4,364 bags 
crystallised West India, by auction, went 3d to 6d above last week's 
rates. Demerara, 15s 6d to 17s; Trinidad, 16s 6d to 18s. 500 bags 
syrups, 12s 6d to 14s 6d. 36 casks Barbadoes, 14s 6d to 15s. 612 
pockets Natal, 11s 9d to L3s. 1 

COFFEE.—The market was quiet to-day. 9,416 bags Centra 
American, chiefly Columbian, went at easier rates for low and ordl- 
nary at 82s to 90s. A few lots greyish and dull realised 99s 6d to 100s, 
and a small quantity of fine bold colory Porto Rico, 112s oi 
1,680 bags Brazil withdrawn. 69 half-bales Mocha bought in ab 
103s per cwt. 

PEPPER quiet, with an easier tendency. 

SHELLAC.— Sales small. hoat 

TALLOW.—At the public sales of Australian, 1,996 casks abou® 
halfsold. Prices without change. 








LONDON MEAT MARKET. 














Per 8 lbs | the carcase. sa 
- 
Inferior beef ........... cessesseeseeeee 2 4 | Unferior MUttOM ....ecsererseverenenert ; 
Middling ditto ...........ccc0cesseseee 4 O} Middling ditto... seesmnsnnnet 9 
UNE SEND: 6: dscte wicoasevvens . 4 8] Prime ditto ........ vee oeeeeeent 6 
PERO BIDEN. ackecs' Svevestensseas sone - 8 0| Inferior veal ..........0+-e--ssreeeer" woe OO 
SEEM MERINO: uss ssnscnecnnsien oovones ve 4 6 | Middling Gitto ........eerererreerernr 6g 
Prime GittO ...crcccrercccce-sesee-coceee 5 4 | Firet GItGO ....corccce co-cosecoooonnrorre” 
LONDON POTATO MARKET. Per Too 
Per Ton. 658 to 708 
Bedfordshire Imperators ... €53 to 753 | Magnums (high land) .....--+ 50s to 558 
Bedfordshire Monarchs .. ... 653 Magnums (black land) ...-- . “5 
Kent and Essex Hebrons 65s to 75s | Stourbridge Glory «+. ---++++ 
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MESSRS. 


Wm. Blackwood & Sons 


SELECTED LIST. 


RACING LIFE OF 
‘ ”~ 7 r 
ORD GEURGE BENTINCK, M.P., 
And Ocher Remin‘scences. By JOHN KENT, 
Private Trainer to the Goodwood Stable. Eited bv 
the Hon. FRANCISLAWLEY. With 23 Plates and 
Fac-simile Leiter. Demy vo, 25s. 
“The most entertaining book on the turf we have 
ever had the good fortune to re ad.”— Field ; 
“Ag cumplete a record of Lord George's racing 
career as could possibly have been compiled,” 


—World. 

, vr % 
\WERIDI ANA: NOONTIDE 
+ ESSAYS. By Sir HERBERT MAXWELL, Bart , 
M.P, F.S.A., &c., Author of “ Passages in the Life 
of sir Lucian Eiphiv,” &c Post SVO, 18 6d. 

ra 4 , ay 
{CROSS FRANCE 
+h CARAVAN, Being some Account of a Journey 
from Bord aux to Genoa in the Escirgot, taken in 
the Winter, 1859-90. By tne Author of ** A Day of 
My Lifeat Eton.” With Fifty Illustrations by John 
Wallace, after Sketches by the Author, and a Map. 
In Ove Volume, demy svo. (Shortly. 


\ ONA MACLEAN, MEDICAL 
+ STUDENT. A Novel. By GRAHAM TRAVER?. 
3 Vols , crown Svo, 2°8 Gd. 
y ‘ ‘ ’ % ty 7 
yor AGE OF THE NYANZA, 
R.N.YC. Being the Reecrd of a Three Years’ 
Cruise in a Schooner Yacht in the Atlanticand Pacific. 
and her Subsequent Shivwreck. By J. CUMMING 
DEWAR, late Captain King’s Dragoon Guards and 
llth Prince Albert’s Hussars. With Two Photo- 
gravures, numerous full-page and other Illustrations, 
anda Map. Demy svo. {In November. 
SECOND EDITION. 
WITHIN AN HOUR OF LONDON 
TOWN. Am ong Wild Birds and their Haunts, 
By “A Son of the Marshes.” Edited by J. A. OWEN. 
Crown svo, 6s. 
“A most fascinating hook "— Spectator, 
WT ’ a9 vr YT. WO \ 
BLA‘ KWOOD’S NEW SERIES OF 
POPULAR NOVELS (Copyright). Crown 8vo, 
price 33 6d each. 
Just added— 


THE STORY OF VALENTINE. AND HIS 
BROTHER. By MRS. OLIPHANT. 
KATIE STEWART, ani Oihcr Stories. By Mrs. 


OLIPHANT 
MARMORNE. ByP G. HAMERTON, 

COMPLETRB IN To REE VOLUMES. 
STEPHEN Ss BOOK OF THE 
. FARM. Fourth Edition, Revised, and in great 
part Rewritten. Ly JAMBKS MACDONALD, of the 
Farming World, &c., assisted by many of the Leading 
Agricultural Authorities of theday. Iliustrated with 
humerous Portraits of Animals and Engravings of 
Implements. The 3 Vols. bound with leather back 
and gilt top, £3 3s. 

POPULAR EDITION. WITH A NEW PREFACE. 


\EMoIR OF THE LIFE OF 


LAURENCE OLIPHANT, AND OF ALI E 
OLIPHANT, HiS WIFE. By MARGARET OLI- 
PHANT W. OLIPHANT, Author of ‘Life ef 
Edward Irving,” ‘Life of Principal Tulloch,” &c. 
With Portraits. Post 8vo. 73 6d. 

NEW EDITION, REVISED, WITH NUMEROUS 
ILLUSTRATIONS. 


HINDU-KOH. : WANDERINGS 


AND WILD SPORT ON AND BEYOND THE 


HIMALAYAS. By Major-General DONALD MAC- 
Thay V.C., late Prince of Wales’ Own Goorkhas, 
.R.G.S, 


— — to H.R H. the Prince of Wales. 
Ost SVO, 7s 6d. 


LIFE, LETTERS, AND DIARIES OF 
Yriy TY ~h) 
SIR STAFFORD NORTHCOTE, 
First Earl of Idcesleigh. By ANDREW LANG. 
Popular Edition. Post Svo, with a Portrait and View 
of Pynes, 7s 6d. 
AUTHORISED ENGLISH TRANSLATION 
y riven ’ TOV ’ 
MY WATER-CURE. AS 'TESTED 
THROUGH MORE THAN THIRTY YEAR, 
and Described for the Healing of Diseases and the 
Preservation of Health. By SEBASTIAN KNEIPP, 
Parish Priest of Worishofen (Bavaria). With ao 
Portrait and other Itustrations. Transl ted from the 
Phirtieth German Edition by A. de F. Ciown Svo, 


iT = . = 
({EORG E ELIOVS NOVELS. 
A Cheap Edition. With I lustrations) Crown 8vo. 

DAM BEDE, 3s64.—THrn MILL ON THE FLOSS 


a FELIX HULT. 3s 6d.—SCENES OF CLERI- 
ea LIFE. 33—SILAS MARNER 28 6d.— 
MOLA, 3s 6d.—DANIEL DERONDA. 7s 6d.— 


MIDDLEMARCH. 78 6d. 

‘ GEORGE ELIOT'S LIFE. 7s 6d, 
({EORGE ELIOTS LIFE AND 
ieee Cabinet Edition. Comp'ete in 24 

- Price £5. Kach volume, price 53, may be 


nat Se: arately. 
(THE BOOK-HUNTER. BY JOHN 
URTON, Author of “ The History of 


= BILL B 
Scotland.” New Edition. With Portrait. Crown 
AN CIENT CLASSICS FOR 


Svo, 7s 6d. 
ENGLISII READERS. Edited by the Rev. 


oe COLLINS, M.4. Comp'ete in 28 Vols. 


14 Vite o cloth, price 256d each. Also to he had in 
cls., bound with calf or vellum back, £3 10s. 


WILLIAM BLACKWOOD AND SONS, 
Edinburgh and London. 
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LOW, MARSTON & 60.’S 


NEW BOOKS. 


IMPORTANT WORK BY J. H. NORMAN. 
ALL BOOKSELLERS. 


COMPLETE GUIDE TO THE 





WORLD'S TWENTY-NINE 
METAL MONETARY SYSTEMS. 


Also to the Foreign and Colonial Exchanges of Gold, Silver, and Inconvertible 


Paper on the Unit of Weight System. 
Science of Money. 


By JOHN HENRY NORMAN. 


With Aids to the Construction of the 
Demy 8vo, cloth, 10/6. 





TEN YEARS’ CAPTIVITY IN THE MAHDI’S CAMP, 1882-1892, From the 


Original Manuscripts of Father JOSEPH OHRWALDER, late Priest of the Austrian Mission Station at 
Deven, in Kordofan, who recently escaped with two Sisters of Mercy on Camels from the Sudan. By 
Major F. R. WINGATE, R.A., Director of Military Intelligence, Egyptian Army, and Author of 


*‘M hdiism and the Egyptian Sudan.’ 
Walter C. Horsley. 


Illustrated by Photographs, Maps, and Special Drawings by 
1 Vol., 500 pp , demy Svo, cloth extra, 21s, 


STORIES TOLD IN AN AFRICAN FOREST BY GROWN-UP CHILDREN OF 


AFRICA. 
Equator.’ 


By A. J. MOUNTENEY JEPHSON, Author of ‘Emin Pasha and the Rebellion at the 
With numerous Illustrations from Drawings by Walter W. Buckley. 


Svo, clo.h, 8s 6d. 


ON SLEDGE AND HORSEBACK TO OUTCAST SIBERIAN LEPERS. By Miss 


KATE MARSDEN. 
Walter C. Horsley and others, cloth, 5s. 


Crown 8vo, with Portraits and Illustrations from Photographs and Drawirgs by 


AFLCAT AND ASHORE ON THE MEDITERRANEAN. By Lee Meriwether, 


Author cf ‘ How to Se2 Europe on Fifty Cents a Day,’ ‘A Tramp at Home,’ &c. 


Illustrations, 400 pages, cloth. 


8vo, with 24 Full-Page 
[Next week. 


ARTISTIC TRAVEL IN NORMARDY, BRITTANY, THE PYRENEES, SPAIN, 


AND ALGERIA. 


Ralph Caldecott,’ &c. With 130 Illustrations. 


By HENRY BLACKBURN, Editor of ‘ academy Notes,’ Author of ‘The Memoir of 
Demy vo, cloth extra, 103 6d. 


THROUGH THE LAND OF THE AZTECS: SEVEN YEARS’ LIFE AND TRAVEL 


IN MEXICO. By a “GRINGO.” 


Illustrated. 


Crown 8vo, cloth, gilt top, 6s. 


A TRAMP ACROSS THE CONTINENT: FROM OHIO TO CALIFORNIA ON 


FOOT, 3,507 MILES. 


Illustrate}. Crowa 8vo, cloth, 6s. 


HOLIDAY WANGERINGS IN MADEIRA, By A. E. W. Marsh. 


Crown §vo, cloth, 5s. 


BOMBAY AND WESTERN INDIA. By James Douglas. 


many Full-Page and other Illustrations. 


the Duke and Duchess of Connaurht. 


By CHARLES F. LUMMIS, Author of ‘A New Mexico David,’ &c. 


Fully 
With 
Dedicated to 


With Maps and Plans, 13 Full-Page Photogravures, Collotype 


Reproductions from Old Documents, 1 Coloured Production cf an Old Picture, and over 100 other Text 


Illustrations. 


2 Vols., super-roy al Svo, cloth extra, gilt top, €2 2s net. 


TALES OF ADVENTURE AND STORIES OF TRAVEL OF FIFTY YEARS’ ACO, 


Edited by JOSEPH CUNDALL. 
cloth, 128. 64. 


Iilustrated with 20 Plates from ‘The Annuals.’ 


Large post Svo, 


THE GLACIAL NIGHTMARE. By Sir Henry H. Howorth, M.P., Author 


of ‘The Mammoth and the Flood,’ &c. 


Rector of Checkendon, Oxon. 


2 Vols., demy 8vo, cloth 3(s. 


RELIGIOUS THOUGHT IN OLD ENCLISH VERSE. 


Crown &vo, cloth, 7s 6d. 


By Rey. C. J. Abbey, 


THE EARL OF ABERDEEN. By the Hon. Sir Arthur Gordon, G.C.M.G. 


Beicg the New Volume in the ‘ Queen’s Prime Ministera Series.’ With Photogravure Portrait. Crown 


8vo, cloth, 3s 6d. 


FREDERICK CHOPIN : 


A BIOGRAPHY. 


By Charles Willeby. With 


Photogravure Portrait, Facsimile of Autograph, and Ilostrations of his Music. Crown Svo, cloth, gilt 


top, 10s 6d. 


“SHEPHERD’ SMITH, THE UNIVERSALIST: THE STORY OF A MIND, 


Being the Life of the Rev. JAMES E. SMITH, M.A. 


Portrait and other Illustrations. 


PARLIAMENTARY GOVERNMENT IN 


Crown svo, cloth, 7s 6d. 


sy W. ANDERSON SMITH, With Pnotogra,ur 


ENGLAND: ITS ORICIN, DEVELOP- 


MENT, AND PRACTICAL OFERATION, By the Late ALPHBUS TODD, LL.D., C M.G., Librarian cf 


Parlhament for the Dominion of Canada, 
His Excellency SPENCER WALPOLE. 


THE COLONIAL ERA IN AMERICA. 


Yale. With 3 Maps. 


Crown 8vo, cloth, 7s. 6d. 


New Edition, Abridged, Kevise4, aud brought up to Date by 
2 Vols., crown Svo, half bound, 15s. 


By Prof. George P. Fisher, of 





STANDARD BOOKS FOR BOYS. 


NEW VOLUMES for 1892-3. 


In very handsome cloth binding. Fully Illustrated. 


Uniform Crown 8vo Volumes, 28 6d each; gilt edges, 3s 6d. 


THE AZTEC TREASURE HOUSE. By 


T. A. JANVIER. 


THE COBBLER OF CORNIKERANIUM. By. 


Rev. A. N. MALAN. 
HOW MARTIN DRAKE FOUND HIS FATHER: 
Or, Wanderings in the West. By G. NORWAY. 
3y TALBOT 


BAINES REED. IMlustrated. 


STRANCE STORIES OF ADVENTURE. by 


Captiin MAYNE REID and others, 


ROB ROY ON THE BALTIC. 


By JOHN 
MACGREGOR, M.A. 


BEVIS. By RICHARD JEFFERIES. 


“The book is full of the author's peculiar charm.” 
Daily News. 


London: SAMPSON LOW, MARSTON, and COMPANY, Limited, St. Duns: tan’s 
House, Fetter lane, Fleet street, E.C, 
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STER BANK, LIMITED, 


ESTABLISHED MAkcH, 1834. 


Subscribed Capital, £14,000,000. 


ticHARD James AsiTon, Esq. | 
Orto AuGUsT BENECKE, Esq. 

JouN Nutr BULLEN, Esq. 

Sik ALyRED Dent, K.C.M.G. | 


Bonamy Dorrer, Esq. 
Avoustus WM. GADESDEN, Esq. 
Witsot HOLLaNb, Exq | 
FERDINAND MARSUALL Hutu, Esq. 
Ricuarp James Asuiton, Esq. | Otto Avaust Benecket, Esq. | 
CRY OFFIC coc s0000.ccec0000s 
Country Departinent 
Wust END OFFICE ......... 
BKANCHES :— 
BAYSWATER 
BLOOMSBURY 
BEASTIE one ccsvscosceseneses 


i) an erer W. ASTLF. 
Si Lothbury, B.O......2.06.6.<0005° 


eeeeeeee. HL. PF, BILLINGHURST, 
1 St James's square, 8.W. ......... G. Kh. HEMMERDE. 


Westbourne grove, W. ............ 
214 High Holborn, W.C. ............... H. E. KEENE. 
130 High street, Whitechapel, E.... C. Fisner. 
HAMPSTEAD 106 Finchley Road, N.W. ............ C. 
HoLporn Cikcus............. 114 & 115 Holborn, E.C. ............... H.R. S. Massey. 
SURSODON -sisctes: atisvecues 269 and 270 Upper street, N. . 1. G, Lisbon. 
Secretary—A. M, HAwrtttorn, 

The present Subscribed Capital of the Bank is £14,000 000, in 140,000 Shares 
of £100 cach, held by upwards of 8,000 Shareholders. The sum of £20 has 
been paid on each Share, thus making the paid-up Capital £2,800,000. The Rest 
or Surplus Fund is £1,655,620 4s 9d. 

Current Accounts are opened with, and the usual Banking facilities granted to, 
persous properly introduced. The Bank takes the Agency of Private Country 
Banks, Joint-Stock Banks, and other Public Companies in England or the 
Colonies; attends to the purchase and sale of British and Foreign Stocks; 
collects Dividends on Government Funds, Railway Stock, Foreign and other 
Securities, payable in England or abroad ; acts as Agents forthe Receipt of Military 
and other Pay and Allowances, and generally tranusacts every description of 
Banking business, 

Sums of £10 and upwards may be deposited, repayable at call; sums of £500 
and upwards may be deposited upon seven days’ notice of Withdrawal. Interest 


A. H. Daws. 


eeeteeeesee eee 
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Paid-up Capital, £2,809,000. 
DIRECTORS. 

Cas. EDWARD Jounston, Esq, 

WALTER Lear, Esq. 

Henry Joun NORMAN, Esq. 

Howakb Porrer, Esq. 
Trustees. 

Joun Nett Butven, Esq. | 
Mana; 


Rest or Surplus Fund, £1,655,620 4s 94. 
Rt. Hon. Sin HERCULES RoBingon 
| G.C.M.G. om, Bast, 
| JOUN SANDERSON, Esq. 
HENRY PARKMAN Stvunuis, Esq, 


WiILMoT HoLLAND, Esq. { Henry Joun Norman, Esq, 
Jers, 
KENGINOTON .......00.0.... 04 and 96 High street, W. .................. E. N. Denwant, 
OS een ¥1 Westminster Bridge road, 5.W. ...... C. D. Miuuert, 


PLARTLABBOED «. 0000000... 


4 Stratford place, Oxford st., W. ...... C. Burrar, 
OXFORD STREET .........4. 112& 114 Oxford st., corner of Berner st. W. D. Nicnots, 
SouTH KENSINGTON ...... 1 Brompton square, S.W. ..... ........0008 P. N. HERBERT, 
BOUTMWARE  ...coccoccsccee 6 Borough High street, S.E, 0. Oe ae WHE, 
REE ASAD no consosnse-nsat 0) PPREININS WT Sie. siseengnsacece:onssesanssssereece: Bhs. Bes BRNO 
TorrenHaM CouRT Roap 44 & 46 Hampstead road, N.W. ............ 4 A. P. PLANTER, 
VICTORIA STREET ......... G2 VECtOrER SITOEE BW. | ccnescccvesccvssceces W.H. ALEXANDER 


Inspector or Branches—H. L. RvuTTER, 


by public advertisement in the 7'imes newspaper. Cheques cannot be drawn 
against Deposit Accounts, nor will Depositors be entitled to any of the usual 
Banking facilities of a Current Account. A Receipt is given for each Deposit, 
which is not transferable, and must be surrendered on repay ment of the amount 
according to the conditions printed thereon. 

Circular Notes of £10, £25, and £50 are issued for the use of Travellers, pay- 
able in the principal towns of Europe, Asia, Africa, and North and South America, 
They are issued free of expense, and are payable by the Agents abroad, at the 
exchange of the day, without any deduction whatever for commission. 

Letters of Credit are also granted, payable at all the Chief Towns and Cities 
abroad. They may be obtained at the Bank in Lothbury, or any of its Branches, 


The Officers of the Bank are not allowed to receive any Christmas Boxes or 
Gratuities. 


London, Cctober, 1892. 





2};owed thereon, according to the class of Deposit, but subject to alteration 


LLOYDS BANK LIMITED. 


SUBSCRIBED CAPITAL (at June 30th, 1892), 208 250 Shares of £50 each, 








£10,412,500. 
CAPITAL PAID UP.........(£8 PER SHARE)........ £1,666,000 
carr cciegenabdicnenotaamecens 987,125 
RESERVE LIABILITY .............. caicblaseietdaeae 7,809,375 
£10,412,500 
RESERVED FUND (at June 30th, 1892) ......... £1,000,000. 


DIRECTORS, 

John Spencer Phillips, Esq., Deputy-Chairman, 
Joseph Scrivener Keep, Esq. Charles Tyringham Praed, Eeq. 
J. Arthur Kenrick, ksq. John Charles Salt, Esq. 
George Braithwaite Lloyd, Esq. | Richard Vassar Vassar-Smith, Esq. 
Richard Borradaile Lloyd, Esq. | George Dunbar Whatman, Esq. 


Thomas Salt, Esq., Chairman. 
Charles Edward Barnett, Esq. 
Bernard Tindal Bosanquet, Esq. 
Edward Gem, Esq. 

Edward Brodie Hoare, Esq.,M.P. 


Sir John Jaffray, Bart. Sampson Samuel Lloyd, Esq. William de Winton, Esq. 


Robert Woodward, E-q. 
General Manager—Howard Lloyd. 


PLACES OF BUSINESS. 





BERCR ED MPEGS neice ssvscvesseve BIRMINGHAM. 
REGISTEnED OFFICE...... 72 LOMBARD STREET, LONDON, E.C, 
LONDON: 
City—72 Lombard street, E.C. Pimlico—83 Belgrave road, S.W. 
Do 159 Fleet street, E.C. West Kensington—34 Hammersmith read, W. 


West End—54 St James's street, S.W. | 


Hampstead—13 and 14 High street, N.W. 
Do 215 Strand, W.C. 





BIRMINGHAM :— 


Colmore row Aston road | 


Temple row Deriterd Gooch street 
High street 


















New treet bristol street Five Ways Gt. Hampton street 
Aberdare | Cardiff, Bute | Enfield Lichfield | Pontypridd | Sutton Coldfield 
Abergavenny Docks Evesham Llanelly | Presteigne | Swansea 
Atherstone Do St Marystreet Folkestone Longton Ross Tamworth 
Barry Docks Cardigan Gloucester Ludlow | Rugby Tenbury 
Bath Carmarthen Great Bridge Malvern Rugeley Tonbridge 
Brecon Caterham Valley’ Halesowen Margate St. George’s | Torquay 
Bridgnorth Cheltenham | Handsworth MerthyrTydfil | (near Bristol) | Tunbridge We 
Bristol | Cinderford Hanley Newcastle (Staff) St. Leonards | Walsall 
Do St. James’s | Clifton (near | Hastings Newnham Shifnal Warwick 
Do St. Philip’s | Bristo}) | Haverfordwest Newport (Mon.)| Shipston-on- | Wednesbury 
Lo Temple Gate | Coventry | Hereford Newport (Salop) Stour) Wellington (Sal.) 
Broadstairs | Darlaston | Ironbridge Northampton | Shrewsbury | Welshpool \ 
Bromsgrove Dartmouth | Kidderminster | Nottingham |; Smethwick West Bromwich 
Broseley Dowlais Kingsbridge Do Alfreton-rd. | Stafford | Westgate-on-Sea | 
Burton-on-Trent; Droitwich Kingswood Oldbury | Staple Hill (near, Whitchurch (Sal.) | 
Cannock | Dudley (near Bristol); Oswestry Bristol) | Willenhall 
Cardiff |} East Grinstead | Leamington Paignton | Stratford on Av'p| Wolverhampton 
| Ellesmere | Leominster Pontypool | Stroud \ Worcester | 
j SUB-BRANCHES AND AGENCIES. 
Alvechurch | Brewood | Harborne | Malvern Link , Pantiles, Tun- Solihull 
Astwood Bank Caerphilly Hednesford Malvern Wells | bridge Wells} Southborcugh | 
Bargoed | Cleobury | Hirwain | Montpellier, | Pembrey | Southam 
Barry | _ Mortimer) | Horley Cheltenham! Penkridge | Stratford Road, | 
Bexhill Coleshill | Kenilworth Moseley | Pershore | Birmingham | 
Bidford Craven Arms | Kidwelly Mountain Ash St. Davids Tonypandy 
BirchngtnonSea) Dawley | Kineton NewcastleEmlyn| St. John’s, | Treharris 
Blackwood Eccleshall Kings Norton Newport, Pem. | Worcester} Wenlock | 
Bloomsbury, Edenbridge | Liandyssul Oakengates | St. Leonards-on-| Weobley 
Birmingham) Fishguard | Liantrissant Oxted Salcombe [Sea.| Whitland 
Bloxwich ) Selly Oak 
——_—___——- - — \ 
. ‘ | 
In — } 
WHITELAW’S TELEGRAPH CYPHERS. | 
; , THE LARGEST COLLECTION PUBLISHED. 
Arranged both in Alphabetical and Terminational Order. 338,200 Words in all; | 
. sale Sole 5 eae including New English work of 53,000. 
| : ected on the principle that Sane ee ed a least two letters difference between each word, and that none | 
; ‘ WHITsLaw’s Tauserarn Ovraan ovo, 23, Seen en nen. 
street, E.C.; P thew street, B.C. Srorrswoops & Oo., 64 Gracechurch | 





&, Manchester; Jamns MacLEHOSE & Sons, Glasgow. 
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A. M. HAWTHORN, Secretary, 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ...... $1,000,000. 
SURPLUS...... £250,000. 








Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re 
mitted for promptly. 

Careful attention given to the Purchase and Sale of 
American securities. Cable transfers made. 

LonpoN Bankers—The City Bank (Limited). 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Capital, $10,000,000, all paid up. 
Reserve Fund, $3,300,000. 
Reserve Liability of Proprietors, $10,000,000. 
Court or Directors AND Heap Orrick IN Hoye 
Kona, 
LONDON COMMITTEE. 
Albert Deacon, Esq. (of Messrs. E. & A. Deacon). 
E. F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.). 
William Keswick, Esq. (of Messrs. Jardine, Matheson 
and Co., China). 
David McLean, Esq., 5 Kensington court, London, W. 
Wm. Anastasius Jones, Esq. (Director of the London 
and County Banking Company, Limited). 
Deposits received for fixed periods at the under 
noted rates of interest :— 
1, 2, or 3 years, 4 per cent. per annum. 
6 months, 34 per cent. per annum. 
Interest payable balf-yearly at 30th June and Sist 
Decemoer. 
THOMAS JACKSON and ) Managers in 
EWEN CAMERON, London, 


31 Lombard street, E.C., London. 
vy, 
[THE FEDERAL BANK OF 
AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office-—Melbourne. 
Branches in Victoria, New South Wales, and 
South Australia. 
Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve fund, £100,000 
London Branch, 18, King William st., B.C 
LONDON BOARD OF DIRECTORS. 
Sir Henry Barkly, K.C.B., &c. 
Lieut.-Gen. Sir aaneet Clarke, G.C.M.G., &. 
Hon. Howard Spensley. 

FIXED DEPOSITS of £50 and upwards received i 
the London Office, at the following rates of 
terest :— j 

6 months, 3 % per annum ; 1 year, 4 % per annum; 
2 tod years, 44 % per annum. 
, JOHN H, BUTT, Manager. 


TEAR ie ascent 


[HE COLONIAL BANK OF 


YEW ZEALAND. 1974. 

Incorporated by Act of the General Assembly 000 

Subscribed Capital, £1,000,000; Paid-up, £52,500 

Reserve Fund...............000+sses-sessensesonsor eee ‘600,000 
Reserve Liability of Shareholders ..........-» £y 

or TE a eae 
NDON ARD OF DIR . 
A. G. Anderson, Esq. ; Rt. Hon. L. H. Courtney, MP. 
Geo. Cowie, Esq., Managing Director. 

Drafts and Letters of Credit issued. and New 
moeeitenese —. — x Australia 

and negotiated or collected. 

Deposits received for fixed periods, Circular Noes 
Issued, and every description of Colonial le tenuis 
and Banking Business transacted on fayoura 
—to be ascertained on es 

No. 92 Cannon street, London, E.C. 


——_—_——_— 
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October 22, 1892. ] 
THE UNION BANK 


AUSTRALIA (Limited). 
Fstablished 1537. Incorporated 1880. 
Paid-up Capital .....ccccee . ceeceeees 


£1,500,000 
Reserve Fund Seeaes £1,000,000 
Reserve Liability of Proprietors £3,000,000 p 
LEITERS of CREDIT and BILLS on DEMAND 
are granted on the Bank’s Branches throughout the 
Colonies of Australia, New Zealand, and Fiji. 
TELEGRAPHIC REMITTANCES are made to the 
nies. 
CoRLLS on the Colonies are negotiated and sent for 


collection. : 
DEPOSITS are received for fixed periods on terms 
which may be ascertained on application. 
W.R MEWBURN, Manager. 
No 1 Bank buildings, Lothbury, E.C., London. 


(ji ARTERED MERCANTILE 
BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 

Heap Orrick—65 Old Broad street, London, E.C, 
BRANCHES AND SUB- LRANCIES, 


In CRYLON sessaseeese COLOmbo, Kandy, Galle. 


INDIA we.seseeeBombay, Calcutta, Madras 
Rangoon, 
Straits SETTLEMENT...Singapore, Penang, Malacca. 
BRR see cwskenissy sachin .os00 Batavia, 
CuiNna wee « Hong Kong, Shanghai. 
BANKERS. 


Bank of England. | London Joint Stock Bank. 

The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and tram-acts the usual Banking and Agency 
Business in connection with the Kast, on terms to be 
had on application. 


THE BANK OF 'TARAPACA AND 


LONDON (Limited). 

Hrap Orrick—43 Threadneedle street, E.C, 
subscribed Capital ......... eee £1,000,000 
ON, sone iscsnevensdiuce saunders 500,000 
Reserve Fund... Sek tuns ahaa 30,000 

Branches — Valparaiso, Iquique, Pisagua, 

Cable Transfers, Drafts, and Letters of Credit issued 
on Chili. The purchase and sale of Funds under- 
taken ; also the receiptof Dividends, the negotiation 
and collection of Bills of Exchange, Coupons and 
Drawn Bonds, and other Banking busincas. 

Current accounts opened. Deposite received for 
fixed periods, asf llows:—For six months, 4 per 
cent; one year, $4 per ceut.; longer periods by 
special arrangement. 

JOHN DAWSON, General Manager, 


‘ ' . ee ' 
THE BRITISH BANK OF SOULH 
AMERICA (Limited). 
Heap Orrick —24 Moorgate street, London, E.C, 
C.pital Authorised and Subseribed £1,000,000 
SURIBEA WMA AUED: ses pacncce cacsesascecned £500,000 
POBCEVS POG... is... s.0cccscccs.c:s0000 =LAOOUO 
Brancues in BRAZIL, Rio de Janeiro, Santos and 
Sao Paulo. 

Brancues in the RIVER PLATE Buenos Aires,and 
Montevideo. 

_CoRRESPUNDENTS in NEW YORK and the principal 
Cities of Europe. 

Deposits received for three years at 4 per cent. per 
annum. 

HENRY K. GREGORY, Pro Manager. 


[MPERIA L BANK OF CANADA. 
Heap Orrice—Teronto. 

Branches in Ontario, Manitoba, and N.W. Territories. 
Capital Authorised ........... 0 ..csssesseseee G2.000,000. 
RPE) EAN CD issccisescestscccessessvecesasses 1,940,607. 
Rest 1,020,292. 
MON EYS KECtIVED for Credit of the Head 

Office and Branches, and Letters of Advice thereof 

jasued by the Avents of the Bank in London, Kngland— 

LLOYDS BANK (Limited), 
72 LomBarp Street, EC. 
SPECIAL ATTENTION given to Canadian collec. 
tions, forw arded either direct to the Head Office of the 

Bank in Toronto, or through its London Agents. 

D. R. WILKIE, General Manager. 


LONDON, PARIS, & AMERICAN 
BANK (Limited). 

Capitan, £1,000,000. SuRscriBED, £500,000. 
Paip-up ,£400,000. RESERVE Funp, £130,000, 
Hrav Orrick—58 Old Broad street, London, E.C, 

BRANcit AT SAN FRANCISCO, CALIFORNIA, 
AGENCY IN NEw York, 10 Wall street. 
AGENTS AT PARIS, Mesers Lazard Fréres et Cie. 
CORRESPONDENTS IN Culcaco, First National Bank. 
anking and Exchanye Business with AMERICA ana 
e Continent of Europe transacted on favourable 
ae me ce Circular Notes issued 
tein the United States, Europe, India, Chi 
Australia, and elsewhere. : senna 
a am P. W. ROBERTSON, Manager. 
THe NATAL BANK, LID. 
(Established 1854.) 
Bankers to the Government of Natal. 
wee Orrick: PIETERMARITZBURG, NATAL. 
NDON OrFice: 156 & 157 LEADENHALL ST., E.C. 
AUTHORISED CAPITAL siebns dacenweente ds 
Bcascriep OAPIEAL 02.0000... einceercsaiie 
Bee ON isi cccudel imiscat.y fl 
Rustave Fen ..................... 273000 
LONDON COMMITTEE. 
zhomee Bell, Esq., of Messrs Searight, Bell and Co, 
poe Peters, Esq., of Messrs G. D. Peters and Co. 
‘ohn Paddon, Esq., of Messrs Hill and Paddon. 
ate , Lospox Manaoar—J. 8. DUNCAN. 
PE ee . Credit and Drafts issued on all principal 
Bile n Natal, the Transvaal, and the Cape Colony. 
Tran kotiated and sent for Collection. Telegraphic 
( at made. Deposits received for fixed periods 
Fates to be ascertained on application at the London 
po ee Accounts kept, and every description 
South Africa: usiness transacted in connection with 
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*" | LONDON AND SOUTH-WESTERN BANK; LTD. 


Authorised Capital, £3,000,000. Subscribed Capital, £1,500,000. Paid-up, 
£600,000. Reserve Fund, £220,000. 
Heap Orrice: 168, 169, & 170 FENCHURCH STREET, E.C. 


Lonpon BrancnEs—West End, 27 Regent street, S.W. 


Acton Chelsea Forest Hill New Cross Gate Sutton 
Addiscombe + King’s Rd.. Hackney | Notting Hill Sydenham 
Anerley Chiswick Hammersmith Oxford Street Tooting 
Balham Clapham Hampstead ; Peckham Tulse Hill 
Birkiog Clapham Junction Hanwell | Pimlico Upper Norwood 
Barnes Clapton Harlesden Poplar Vauxhall 
Battersea Croydon Harrow Road Putney Waltham Green 
3attersea Park Dulwich Hendon | St John’s Wood Wallington 
Bermondsey Ealing Highgate | St. Marylebone Walthamstow 
sloomsbury. Earl’s Court and Holloway Shepherd's Bush Walworth 
Row Kensington Hornsey Shoreditch Wandsworth 
Krixton Hill Finchley, Church Kentish Town South Hampstead Wanstead 
Brixton, North End Kilburn South Norwood West Brompton 
Brixton, South Finchley, East Leyton Stepney West Kensington 
Brondesbury Finsbury Mile End Stockwell West Norwood 
Camberwell Finsbury Park Mortlake Streatham Willesden Green 
Camden Town Fleet Street New Barnet ” Common Wimbledon 


Catford Forest Gate New Cross Stroud Green Wimbledon 
Charlton . Common 
Country BRANCHES—Bristol, Honiton, Ottery St Mary, Sidmouth. 
Every description of Banking Business transacted. 
GEORGE T. GOODINGE, F. LUBBOCK JERMYN, ) : 
General Manager. ALFRED WALLIS, j Assistant Managers. 


THE IMPERIAL BAN K, LIMITED. 
6 LOTHBURY, E.C. 


SUBSCRIBED CAPITAL, £2,250,000. | PAID-UP CAPITAL, £675,000. 
RESERVE FUND, £200,000. 


Brancues—Victoria street, Westminster ; Sydney place, Onslow square ; 
Wigmore street, Marylebone; High street, Peckham; Fenchurch street, E.C.; and 
: Waltham Abbey. 
Scr-Braxcnes— East Dulwich, Dulwich Village, Cheshunt, Waltham Cross, Enfield 
Highway. AGENCIFS-—Woodford and Loughton. 
TERMS OF BUSINESS. 

CURRENT ACCOUNTS opened in accordance with the usual practice of London 
Banks. Money received on deposit in sums of £10 and upwards, subject to seven days’ 
notice of withdrawal, upon which Interest will be allowed at the current rate of the 
day. Deposits received for fixed periods, according to arrangement. 

Investments and Sales of all descriptions of British and Foreign Securities, &c., 
effected. Circular Notes and Letters of Credit issued to all parts of the world. 

The Agency of Country and Foreign Banks undertaken. Every other description of 


Banking Business transacted. 
London, October, 1892. ALFRED BROWN, Manager. 


—s ) . . 
THE DELHI & LONDON BANK, 
LIMITED. 
EsTaBLISHED IN INbIA IN 1844. 
Registered in London under Compantes Acta, 1862 and 1367. 
CAPITAL, £500,000, in 20,000 SHARES of £25 Each, SUBSCRIBED CAPITAL, 
£337,625, fully Paid up. 


Head Office—ROYAL BANK BUILDINGS, 123 Bishopsgate st. Within, E.C. 


DIRECTORS. 
Major-Gen. John Clarke. 
Dr G. W. Leitner. W. F. Smith, Esq. 

P. B. Baker, Manager. T. Rowe, Accountant. 

Bankers—The bank of England and Union Bank of London. 

Auditors—Messr+ W. B. Peat & Co., and D, Allardice, Faq. 
Branches--Cylcutta, Delhi, Lucknow, Mussoorie, Simla. Ayents at Bombay--The Bank of Bombay. 


DAVID H. SMALL, Esq., Chairman. | Colonel James Graham. 


Major-Gen. E. J. Rickards. 


Current Accounts are opened and kept on same terms as hy London Bankers, interest being allowed thereon. 
Deposits are received, repayable at Seven and Fourteen Days’ Notice, and for longer periods, upon terms 


hich can be had on application. ; 
™ pune and Sales Mftected in all British and Foreign Stocks. Pay, Pensions, Annuities, &c., realised, 


free of charge to constituents. Sine ; 
Letters of Credit and Circular Notes issued, payable on the Continent of Furope, Egypt, Africa, 


China, Australia, New Zealand, America, Canada, &c., and the Bank draws upon most parts of India. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epinsoras. 


Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £750,000. 
LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 


CURRENT ODSUNED ano teens eqrecally 40 aunt custenn. 
receivea. 
Oa SOLAR NOTES and I LETTERS of CREDIT, available in all parte of the World, are lesued free 
™ charg VESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS, ANNUITIES &c., received for customer?. 
At the London Office of the Bank every description of Banking Business connected with Sootlacd is 


JAMES ROBERTSON, Manager in London. 
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AUSTRALIAN CHARTERED BANK, 
Incorporated by Royal Charter 1852. 


Paid-up Capital ......... £900, 
Reserved Liability ...........sseeresees £900,000 
Reserve Fund... ..........000000.-sseeeeee £310,000 


LETTERS of CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. , 

The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. — 

Letters of Credit may also be obtained by applying 
to tne Agente of the Bank in the principal towns 
throughout the United Kingdom. 

JAMES CAMPBELL, Secretary. 

88 Lombard street, E.C. 


HE 
T Gomes by Royal Charter, 1835), 
4 Threacneedle street, London. 


Pal ip Catal 5 0..cccsce ees assvenses £1,600,000 
a) eerie 800,000 
Reserve Liability of Proprietors 

under the Charter ..........00..0+0 1,600,000 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRKRIDEAUX SELBY, Secretary. 


’ 7 vr 
SrA NDARD BANK OF 
AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope.) 
Hi gkaD OFFICE. 

10 Clement’s lane, Lombard street, London, E.O, 
Subscribed Capital ..........0.seeseree £4,000,0060 
Paid-up Capital ........... pobnpaceosen £1,600,000 
Reserve Fund spseeonpeehonnen £615,000 

This Bank grants Drafts on the principal towns in 

the Cape Colony, Natal, 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remitcances made. 

Deposits received for fixed periods on terms which 

may be known on application. 


BANK, LIMITED. 

BANKERS TO THR QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,600,000 ; Paid-up Capital, 
£800,000; Reserve Fund, £485,000. 

HAD OFFICK.............. ......5 BRISBANE. 
LONDON DIRECTORS. 
©. E. Barnett, Esq.(Director of Lloyds Bank, Limited). 

E. S. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
Barkine conducted with Queensland and all 
Australian Colonies. 
Deposits received on terms which may be ascer- 
tained on application. 
No. 20 Lombard street, E.C. 


[HE ANGLO - CALIFORNIAN 


BANK (Limited). 


Paid-up, £300,000. Reserve Fund, £120,000. 
Head Office, 1s Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, sells 
Drafts on California, Oregon, Nevada, &c; also on the 
Hawaiian Islands, sends Bills for collection, makes 
Telegraphic transfers, and grants Letters of Credit. 

J. SIMON, Managing Director. 


BAN k OF NEW SOUTH WALES. 
Established in 1817. 
Lonpon Orrice—64 Old Broad street. 
Capital Paid-up ..........064. £1,250,000 
Reserve Fund..,.........se00 £990,000 


days’ sight, are granted upon the Head Office and 


Colonies. Bills purchased or forwarded for collection, 
Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


ROYAL 





(Limited). 
Authorised Capital 
PIII vaso: cance» unokensantnencoscseninccses 
Uncalled Capital and Reserved Funds 
Drafts issued, Bills negotiated and collected. 

posits received at 4 per cent. to 5 per cent. 

AGENCY, 1 and 2 Fenchurch street, E.C. 

H. HALL SMITH, Secretary. 


De- 
LONDON 


The Investor's Manual is 
RECORD in existence of the A 


it has, in consequence, attain 








BANK OF AUSTRALASIA | 


ENGLISH, SCOTTISH, AND | LONDON 


OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
I A I ooo soph sesseecexes arenes £1,000,000 
Reserve Fund...............05+ sinincmedinnt £320,000 
Reserve Liability of Proprietors ... £1,000, 


SOUTH | 





THE ECONOMIST. 


Banking and Exchange business of every description 
conducted with the Australian Colonies. 
DEPOSITS RECEIVED fOR FIXED PRRIODS On terms | 
which may be ascertained On application. 
W. N. TOMKINS, Secretary. | 
No. 2 Old Broad street. F.C. ie 


{HE COMMERCIAL BANK OF | 


AUSTRALIA (Limited). 


DRAFTS Issued and BILLS Negotiated and sent | 
for Collection. 
DEPOSITS Received for fixed periods on terms | 
which may be ascertained on application. 
GEORGE NIVEN, Manager. 
No 1 Bishopsgate street Within, London, E.C. 


| 
LAN D MORTGAGE BANK OF) 
VICTORIA (Limited). 
Subscribed Capit=!, £1,250,000. 
Uncalled, £1,000,000. 
The London Board of Management are prepared to 
receive money on Debentures the Rate of Inierest on | 
which can be ascertained on application. 
Issue of Debentures limited to Uncalled Capital. 
The money is lent in Australasia upon Freehold 


Subecribed Capital .............2.0000+ £3,000,000 
Paid-up Capital.............. + ccciancetens 1,200,000 
Reserve Fund prsenvinnen 750,000 
HEAD OFFICE: 
MELBOURNE. 


| property only. 


and the South African | 


THE QUEENSLAND NATIONAL 


A. S. FOORD, Secretary. 
17 King’s Arms yard, F.C. 


[THE BANK OF VICTORIA. 


(Limited). 
Established 1852 
Subscribed Capital (£10 shares) ... £1,200,000 


Paid-up Capital (£5 paid)%............ 600,000 
IN INI van cckubdey aarensviisnnieness 235,000 
Reserve Liability ......... 1,860,000 


Banking businesss of all” descripurons with the 
Australian Colonies transacted. Deposits bearing 
interest received for fixed periods. Termson applica- 
tion. 

WILLIAM FAIRCLOUGH, Manager. 

No. 28 Clement's line, Lombard street. 

The J. B. Watkins Lanp MorTGAGE Company, 
Lawrence, Kansas, New York,and London. Business 
commenced 1570, Incorporated 1883. Capital, 
£155,250. Reserve Fund, £121,733. 


JSSUE OF FIVE PER CENT. 

DEBENTURES, especially secured by a deposit 
with the Farmers’ Loan and Trust Company of New 
York of Mortgages for the same amount as the Deben- 
tures issued on Freehold Property, valued at 24 times 


| the amount of the Mortgages.—For full particulars 


Capital Authorised, £1,200,000. Subscribed, £600,000. | 


apply to H. G. CHALKLEY & SONS, London 
Managers, 14 Bishopsgate st. Without, London, E.C, — 
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JA RVIS-CONKLIN TRUST 
COMPANY. 
Paid-up Capital and Reserve .......... £863,987 
ALFRED FRYER, Vice-President in England. 

DEBENTURES and other Bonds, amply secured, 
yielding 5 and 5} per cent. interest. 

DEPOSITS for fixed periods, 3to 5 per cent.interest, 
| according to the term. 


Full particulars on application to 95 Gresham street, 
| London, E.C, 








| dIusurance. 


Letters of Credit and Bills on demand, or at thirty | 


Branches throughout the Australian and New Zealand | 


BANK OF QUEENSLAND | 





YORKSHIRE FIRE AND LIFE 
INSURANCE CO.—Established 1824. 
HEAD OrFick—St Helen’s square, York. 
Lonpvon Orrick&—No. 82 Old Broad street, E.C. 


| Capital........... sssssesreseeeess £500,000, 
Accumulated Fund ... 935,788 
Annual Income.......... » 178,003, 


J. A. CUNNINGHAME, 
Secretary and General Manager, 


| SPECIAL ADVANTAGES TO PRIVATE INSURERS. 
TH E IMPERIAL _stnsurance 


COMPANY Limited. FIRE. Estd. 1803. 
1 Old Broad street, E.C., and 22 Pall Mall, S.W. 
Subscribed Capital, £1,200,000; Paid-up,£300,000. 
Total Funds over £1,600,000. 
E. COZENS SMITH, General Manager. 





CHARTERED BANK | 





‘LIFE ASSURANCE COMPANY 


July. 


| any of the Agents of the Compary. 








THE INVESTOR'S MONTHLY MANUAL 


Price One Shilling; Post Free, 1s 14}d. June and December numbers, 1s 6d each; Post | 
Free, 1s 9d. Annual Subscription for the United Kingdom, Post Free, 14s 94, 


TO ADVERTISERS. vat, 
ublished at the end of every month, and is by far the MOST COMPLETE PERIODICAL 
— throughout the United Kingdom in every description of Stocks and Sha 


&ec., 
a circulation which places it in an UNKIVALLED POSITION as a medium for 
advertisements appealing to the moneyed and investing classes, 


OFFICE, 340 STRAND. 















— 








————— 


‘October 22, 1892. 


THE STANDAR 





Estp, 
1826, 


SNM osiasb sacoasach ooncsiperassceveseust 27,500,000 
INCOME .........eceseereeceeseeeeeeses 1,000,000 
Claims Pai ........ .......0:0000 15,000,000 
SIND ss sacckessncsshaonecticocksous 5,500,000 


Edinburgh : 3 and 5 George street, Head Office, 
London: 83 King William street, E.C., and 8 Pali 
Mall East, 8. W. 


PRUDENTIAL ASSURANCE 
COMPANY (Limited), 
HOLBORN BAKS, LONDON, E.C. 





Founpgp 1848. 


INVESTED FUNDS ... £15,000,000 








THE ORIENT LINE MAIL 
STEAMERS 


Leave LONDON EVERY ALTERNATE FRIDAY, 
for the abcve Colonies, calling at PLYMOUTH, 
GIBRALTAR, NAPLES, SUEZ, and CO, OMBO, 
STEAMERS among the LARGEST snd FASTEST 
afloat. High-class Cuisine, Electric Lighting, Hotand 
Cold Baths, tee a and every comfort. 

ss ( F. tEEN & Co. 
MANAGERS 7 ANDERSON, ANDERSON, & CO, 

Head Offices: FENCHURCH AVENUK, Lonpon, 

For passage apply to the latter firm, at5 Fenchurch 
avenue, E.C., or to the Branch Otlice, 16 Cockepur 
street, Charing Cross, S.W. 


P AND O. MAIL STEAMERS 


FROM LONDON TO 

BOMBAY, GIBRALTAR, MALTA, 

BRINDISI, EGYPT, ADEN, and | 

MADRAS via BOMBAY, J 
CALCUTTA, MADRAS,COLOMBO, 

CHINA, STRAITS, JAPAN, 

AUSTRALIA, NEW ZEALAND, 

TASMANIA, NAPLES, on 

ALEXANDRIA. 

CHEAP RETURN TICKETS. 

For particulars apply at the Company’s Offices, 
122 Leadenhall street, E.C., and 25 Cockspur street, 
London, S.W. 


Every Week, 


~Every Fortnight, 
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Six PER CENT. GOLD BONDS 

OF THE KANSAS CITY ELEVATED RAIL 
WAY COMPANY. 

THE JARVIS-CONKLIN MORTGAGE TRUST 
COMPANY offer through their Offices in New York, 
Boston, Philadelphia, Providence, Kansas City, and 
London, the entire issue of Six Hundred Thousand 
Dollars, Preferred, First Mortgage, Six per Cent. 
Gold Bonds, at 5 per cent. premium and accrued 
interest. 

The Bonds (21,000 each) are payable, principal and 
interest, at the Office of the Metropolitan Trust Com- 
New York. Interest payable January and 


The Elevated Railway Company has acquired, 
for the purpose of consolidation into one 
general system, the entire property and interest 
of the three following  railways:—the  Inter- 
State Company, the Kansas City and Wyandotte 
Company, and the Consolidated City and Chelsea 
Park Company. These Companies have been worked 
by locomotives, by cable, and by electricity, and when 
consolidation is,completed they will be operated 
by electricity alone. The actual cost has exceeded 
$2,000,000. The present net earnings are at the rate 
of $63,875 per annum. The interest on the Bonds is 
$26,000, so that the margin is already very ample, 
and it will be further increased from the increased 
traffic arising from the better combined service, as 
well as from the rapid increase of the population. 
For the expense of the complete electrical equipment 
and consolidation, &c., the Bonds, which constitute 
a first charge, are being issued. 

For full prospectus apply to the Jarvis-Conklin 
Company, 95 Gresham street, London, E.C., or to 
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